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» acute difficulties for Mr. Wilson. Mozambique- impose sanctions, have been attempting to draft 
at Following last week’s Rhodesia But although Mr. Wilson’s this week-end- will have to be 
® debates in the Commonwealth agreement to “contribute hand- discussed by the Heads of 
3 summit meeting, Mr. Wilson and somely " to this fund is welcomed Government to-morrow or on 
his aides -have been at pains to by the Africans (as is the deci- Tuesday, when the conference 
__ insist that, short of economic sion to step up educational aid ends. 
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The survival plan Sovereign iiaflraumt^ A whiter than white final 


phenomenon 


BY C. GORDON TETHER 

TRADITIONALLY, the British 
people have displayed none of 
. that enthusiasm for holding 
their wealth in "intrinsic 
money" - form which has long 
caused the French to devote so 
much time and effort to amass- ’ 
ing gold hoards inside their 
mattresses. So the rush to buy 
imported gold coins, which led : 
the Chancellor of the Exchequer 
.to . impose restrictions on such 
traffic ' In his Budget, is a 
development of considerable 
importance. 

It shows that the new world 
phenomenon, the belief that the 
point has been reached at which 
it is becoming necessary to start i 
making survival plans, has : 
reached out to Britain. i 

In our own case, the unchar- ’ 
act eristic interest in getting into 
gold appears to stem, at present 
at all events, from concern about 
the future arising from the con- 
tinuing rapid fall in the purchas- 
ing power of paper currency. 
For a long time, the British were 1 
inclined to take this in their 
stride. They told themselves 
that, althoagh it was obviously 
destined to add a new complica- 
tion to their lives, the process 
was not likely to gather such 
momentum that they would 
finally.' discover that all their 
savings had been wiped out -r- 1 
leaving them virtually without 
any kind of “ liquid reserves " ; 
to face the future. 

Now they are clearly not so 1 
sure that this nightmare will 
not turn into a reality. And. ' 
they have evidently seen the . 
accumulation of gold coins as 
one of the few practicable 
methods of protecting them- '■ 
selves against that lying within 
their reach. 

Social order 

Anxieties arising from the i 
rapid erosion of the values of i 
paper money at the hands of 1 
in nation also constitute an 
important element in the £ 
"survival plans" syndrome in i 
the outside world. But here r 
other weighty elements are also < 
present in the picture. Not least i 
is the spread of the belief that * 
there is a real danger of the i 
threatened world recession lead- I 
ing to a major breakdown of i 
the social order — so much so t 
that the time has come to can- £ 
sider drawing up overall plans 
for personal and family survival. i 

The vulnerability of the more < 
politically unstable European t 
countries to turmoil of this kind i 
has been pointed up in recent i 
months by the course of events i 
in Italy and Portugal. What raay '1 
come as a surprise to people in i 
this country is. that quite a num- c 
her of close observers of the 1 
American scene are now pub- - 
licly declaring that it would be 1 
very unwise to rule out the possi- t 


no longer absolute 


bility of such a holocaust occur- 
ring there. 

The American . Institute of 
Economic . Research . is a pretty' 
sober organisation.. Certainly, it 
is not given — in the way that so 
many newspapers are— to resort- 
ing 'to sensationalism for the', 
sake of strengthening its leader- 
ship appeal. Yet it has in recent 
months devoted a considerable 
amount of attention In its. pub- 
lished works to the more elabor- 
ate forms of “ survival planning.'* 
And it has explained this by 
reference to its conviction that 
the onset of a major recession 
in the U.S. could so exacerbate 
existing social unrest tbat the 
forces of law and order would: 
be In danger of being over- 
whelmed. i 


Stockpiles 


It makes no secret of its 
belief that in such circum- 
stances, the threat to property 
and other forms, of wealth, not 
to speak of life and limb, might 
prove to be of such a serious 
order tbat all those who are in 
the more exposed locations— 
notably the larger cities — 
should now think of creating a 
" family refuge " in some other 
suitable place If ar all possible, 
they should accumulate therein 
a year's supply of food and other 
household necessities as a pre- 
caution againsr the possible dis- 
location or collapse of normal 
services. 

Other' prophets have been 
suggesting that the oncoming dis- 
integration of the Free World 
system could prove so complete 
that those who still believe in 
tbe old values may have to band 
together to arrange a twentieth 
century equivalent of the Pilcrim 
Fathers operation — erecting 
their standard in some relatively 
uninhabited part of the world in 
a desperate bid to recreate aur 
“ lost- civilisation.” ' 

Tt is tempting to dismiss The' 
suggestion that we are being i 
impelled into a Mark II version j 
of the M Dark Ages " as the pro- 
duct of excessive pessimism. 
Surely, ooe might say. the most 
sophisticated civilisation the 
world has ever produced should 
be capable of sorting out the i 
economic and social problems 
thrown up by its own success 
story. 

Tbe answer to this Is. that it 
would have a good chance of 
doing so if there were a willing- 
ness to try. Unhappily at the 
moment that will simply does 
not exist. What those who 
value our civilisation .sufficiently 
to be prepared to fight for it 
must do.’ therefore. Is. to single 
out and expose the vested in- 
terests in the corridors of power 
—and they are certainly not all 
left-wing extremists— that prefer 
to leave things as they are. " ' 


BY JUSTINIAN 

THE -COUNCIL .of Europe Ministry, .on the .ground that 
opened the .European Conven- Salta was. a province of . the 
tion on State Immunity for. Argentine. Republic, (and -that 
signature in May 1972. This Salto's' government was part of 
Convention, -alter years of dis- the central .government of ^ the 
cussion and ultimate compro- Argentine), 
mise, - sets out the instances The judge allowed the action 
where a country sued in the to proceed- against --the baps, 
courts of another country may be causcL^f contrary to the bank's 
claim sovereign immunity. . contention; .-it- was an "“fndepen- 
Biitain. which has signed but dent corporation carrying on an 
not yet ratified the Convention, ordinary banking business free 
would be required to relax its of government conlroL” 
traditional., rule, established Unlike previous cases, where 
through the decisions - of the immunity had been accorded to 
courts, of absolute immunity to banking corporations that were 
the foreign sovereign. . separate entities but not 

Tbe Convention' does not apply, administered independent of 
to the operation- of - sea-going government, the Banco Pro- 
vessels owned or operated by a vincial de Salta was free of 
contracting state, or to the governmental control, free from 
carriage of cargoes or passengers, ministerial directions and inde- 
Whiie Parliament awaits the pendent of political influence, 
opportunity to legislate in this If the bank had been able to 
important area of commercial claim sovereign immunity as 
litigation, a court sitting In being an emanation of a foreign 
England ha< now the chance to government every -government- 
blaze the trail of reform. owned bank, and certainly every 

Just before the Judicial Coin- central bank would be entitled 
mlttee of the Privy Council ,0 j£ 1 “ ,n I J, l P inun L ty *_. _ 

turned its momentary attention The ability of Mr. Justice 
last week to the predicament of MacKenna to limit the doctrine 
Michael X. who has been kept in of absolute sovereign immunity 
the condemned cell in Trinidad to tbe specific categories of state 
for nearly three years, it had commercial activity ^ established 
spent seven days meticulously to the earlier cases indicates the 
reviewing tbe. legal authorities in current trend, 
a case from Hong Kong about Whatever the outcome of the 
state immunity Privy Council’s deliberations 

In The Oicners of Hie Ship o™r H °ng K ° n S case, there 
“ Phflmpine Admiral” (Philip-™ »U he renewed agitation to 
pine r.nn) r. Wallem Shipping M"* English law Into line with 
(Hong Ktmn) Ltd and Telfair other countries which adhere to 
Shipping Corporation the issue ^e flexible pnadple of confin- 
cenh-ed on the claim by the immunity to claims to those 
Philippine Government that it stances where the relevant 
was immune from legal process Bovemmentai conduct is of a 
in Hong Kong where one of its oon-ooffimercial kjod 

ships had heen arrested to pay • P> e , 

a debt said to be due to local *? dead, but rt wlloot l e down, 
shipping merchants. ? n u e .<*?» 1 “ t judgments of Sir 

* John Donaldson was to hold 

c__ that the Transport and General 

^pepiK. Workers' Union was liable to 

While the English courts have compensate General ' Aviation 
maintained the principle of Services, a Canadian company 
absolute immunity, there has which had been granted a con- 
been a growing distaste for the cession by the British Airports 
rule where, as in many instances. Authority to provide ground 
the foreign state has been handling services at London air- 
engaged in trading like any port, for the industrial action 
citizen of that state. taken by shop stewards of tbe 

A good example of the courts* union, resulting in the company 
attempts to wrestle free from being forced out of business, 
the bonds of an inflexible rule The claim for compensation was 
was provided by Mr. Justice £2m. 

MacKenna’s decision three years The Court of Appeal last week 
ago in Siriss-lsrtze? Trade Rank reversed that decisiont. holding 
c. Got'emmen! of Salta and an- that, to establish liability under 
other* the Industrial Relations Act 

The Bank was the holder of against a trade union which had 
certain bills of exchange drawn declined to register under the 
by a Liechtenstein corporation Act and therefore was not 
and accepted by tbe Ministry of immune from legal suit, there 
Economy. Finance and Public must be some evidence that some- 
Works of Salta and the Banco one. or some committee, repre- 
Provincial de Salta. seating tbe union bad authorised 

The bills were made payable or ratified the actions of militant 
at a London bank, but were dis- shop' stewards and the union 
honoured on presentation. Mr. members who. in response, took 
Justice MacKenna dismissed the industrial action, 
ensuing action against the The Court of Appeal found 


that the union's ■ policy.' was to 
use the conciliation machinery. 
Union officials had. done every- 
thing they could to salve' the 
dispute. All the negotiations 
with management had been' con-- 
ducted by full-time union offi- 
cials, .although they were nor- 
mally accompanied -. by - shop 
stewards. .J- 

That state of - affairs was incon- 
sistent with a general implied 
authority of shop stewards to 
negotiate on behalf of the union 
or take Industrial action. 

The case was in sharp contrast 
to the case nearly three years 
ago involving the same union's 
opposition to containerisation at 
Liverpool docks. In that case 
the House of Lords t held there 
was general implied authority 
for the shop stewards to take 
action on behalf of the union. 

Demise 

The onion had' claimed it 
would use industrial action at 
tbe docks to promote the policy 
that container work should be 
performed by dockers and not 
by other workers at depots sited 
miles away from the port of 
embarkation. 

Id the London airport case the 
union policy was to achieve pro- 
tection for its workers by nego- 
tiation and the conciliation 
machinery. 

At the airport shop stewards 

did not enjoy the implied 
anthority to negotiate or take 
industrial action on the union's 
behalf. 

Tbe workers had defiantly 
preferred to adopt a militant 
line which was at total variance 
with union policy.' Hence the 
union could not be made liable 
for the damage caused to. the 
concessionaires as a result of the 
workers’ inducement to others 
to break their contracts with the 
concessionaires. 

With tbe demise of the Indus 
trial Relations Act the chief 
legal Interest in the London air- 
port case is whether the union 
can hold its judgment in the 
House of Lords. 

Hitherto it has been the 
almost invariable case tbat the 
Court of Appeal has come down 
in favour of trade unions only 
to have its decisions overturned 
In the highest court in tbe land. 

It will be interesting to sec 
whether the tradition is broken 
at a time when the legislative 
climate has restored - to trade 
unions a high degree of protec- 
tion from tbe vicissitudes of 
legal proceedings by manage- 
ment. 

•f 1972 ] I Lloyd's Reports 497 
t General Aviation Services 
i U.K ) v. Transport and General 
Workers’ Union and others. The 
Times Law Report. May 1. I97S 
t Heaton Transport (St. Helens ) 
Ltd o. TGWU [1973] AC 15 .. 


THOUGH MY heart chose resulted in their approach worfc 
Fulham, -mj'head satd West Ham., becoming, too square and ,too.- 
and logic- won 2—0 in; a peace- slow. This allowed the -Hammers - 
ful unassuming - cap final, to- capitalise on an. increasing 
which, not surprisingly did not number o£ errors, bot'itmigbt 
quite live up to that plethora or have been-' -a different -story « - 
pre-match publicity. . • The Day -pad- not .brought off-* -bril- 
wirmexs, since Christmas, have -liant save tnim B a tf c neiL : . 
seldom looked more . than an > West Ham 's first goal gtemmetT 
attractive.- adequate, -middle of. from - rwo elementary emirs by.' 
the First Division. *fde. . The the unlucky . Cut bush, who^was 
losers. £wb© have played above robbed twice oy. the pusfetent 
themselves, to reach Wembley. Holland. Mellor vpas able. only, 
are a pleasant, educated Second to parry, a ^fierce effort, and. 
i Division team, lacking, the ■ all- Taylor, who had' done Comparer ■. 
round class of Manchester United , tively little until 'that moment, 
or. Aston Villa. - hit a fine shot Into the net from 

i : The first h»tf largely belonged * .di f ficult ..angle. 
to Fulham, who were particularly . , p .\. : 4 . ... . 

impressive in the opening . 20 ffncffn vinwne - 
minutes. Mooreto composure. ® 

seemed to rub off on- his. less ...Before Fu l h am had j.- time, to 
experienced colleagues, and they recover, they, gave* away 1 another 
produced the more cultured foot- silly: goal. -Holland opened- tbe 
ball without achieving the goal defence with a lovely pass to 
their efforts warranted, mainly Pad don. Mellor failed to hold bis. 
because Lock was always on hand shot< and Taylor was there todo 
to bolster bis pressed rearguard: the necessary from close in. The 
Gradually West Ham. found game was' now over. Although 
something approaching (heir true Mullery and company tried to 
Form; but with their front three stage -a comeback It Jacked con- 
firmly held, it -was only when victiou, and th® EA Cap belonged 
their midfield men, "especially to West “Ham, giving them "a piaee 
Brooking, and their hacks in Europe next season. •* 
moved forward that they .The : final 'Whistle was -the 
seriously threatened. • -signal for a. -mass invasion of 

After the Interval West Ham the ground by some "West Hajn 
began to exert control, as Fulham fans, which.: held up tbe- tradi' 
lost their early impetus, which tlonal lap -of honour. Why -tin 


GOLF 


lavadea should have uJL -v 
anyone wanted to » 

cavorting, in the midflg- j^ : 
to" understand. It' was a: bit* ’ 
cause unffi. thread. theX 
: had- behaved- impeccably ” ‘ 

This final, although..'^’. . 
a classic, was pleasingly^'-’ 
for the friendly vay;-ft,«£.: - 
ducted- Fouls were/a.^rar&ff 
tedding 'was' falr.- j wM^g ?-. r 
robust, and neither • • 

required throughout 
It was. so clean, toat'-i!®:^ : 
might well have "“been ^n*? " 
a whiter , than white 
rather than football .bring? " - 

For West Ham,. BriajpSjj .. - 
plied the elegance, ineg^ 
perfect chips .to .BofraSI r 
lovely flick; tock- v^S'. : 
Taylor. scored the tw niaaS' < ' 
mattered; ahd < ' . . 

'efficient and -anspectac nl^* " 
eliminating toe pQteStw - 
Barrett 

Althougb Fulham wigv; ■ ' 
themselves tor torownSfi’ - 
the game, they, had ,th£3J ; 
tion of knowing tboy'-raJ •• 
disgraced, and, wifo a ti fr g 

early on might even ha£r ' - 

Busby tried desperately^ v ; 

but 'to • the ‘secood' ,ha5 ,f ; v .' . 
receiyed' cnongtf- support! 
the other two 1 ■ 

even more important, it» ■ ‘ ~ 
halves, .who appeared terd: 
of both steacQ 4hd £feai. r L . '-'‘ 


BY BEN IjVRlGvl; 


Barnes wins French Opei§ 


BRIAN BARNES, the massive 
Scottish Ryder Cup player, 
strode through the . blustery 
winds here that tugged at the 
branches of the beautiful trees 
around the Valley Course of the 
Racing Club de France at La 
Boulie for a two strokes victory 
in the French Open . Champion- . 
ship- Rut the big. fellow had 
almost as few seconds to spare 
when he arrived on. the first tee 
this, morning. Moire of that 
later. 

Suffice to say that Barnes 
struck a notable biow— a much 
needed one — for British golf 
with rounds of 6S. 89 7i and 79 
for a three under par total of 
281. which left four' players two 
strokes adrift They were Dale 
Hayes of South Africa. Neil 
Coles, the early leader. Irishman 
Eamonn Darcy and his contro- 
versial countryman John 
O’Leary, who all tifcd at one 
under par 2S3. 

Next, at level par 284, came 
the overnight leader. “Scotsman 
Norman Wood South Africa’s 
John Fnurle and his countryman 
Alan Henning, At one over par 
there were three players: Tony 
Jacklin. Scotsman David Chillas 
and Argentinian Vicente Fernan- 
dez. . 

Barnes’s timely arrival on the - 
first tee- was -an .-ertreordinary 


happening, since only three 
minutes earlier we were sitting 
to the Press room discussing 
travel arrangements back to 
London. Barnes then quoted 
-Us travelling companion, Brian 
Huggetfs,- starting time of 1154 
a.m. as bis own. I quickly in- 
formed him that his actual tee- 
off time was 10.28 a.m: In a 
flash.Barnes was. gone; sprinting 
across the front lawn :to grab 
golf shoes, golf - balls -and - two - 
■gloves. 

Back troeble 

He. arrived at the .first tee 
having flicked a couple of chip 
shots on the practice tee en 
route, and his partner and deadly 
rival Coles kindly agredd to 
drive first, although it was 
actually Barnes who should have 
played. the first ball. Meanwhile 
the big Scotsman gathered his 
breath together, and wisely took 
a three iron, bar hit it horribly 
fat - 

Barnes almost Invariably has 
back trouble unless he loosens 
up with a* least 39 shots on the 
practice ground. ■ Bat he sal-: 
vaged-his par four" in the most' 
unlikely manner with a four iron 
shot that soared over the green; 
although he bad 212 yards to the 
flag, followed - by a chip and putt 
: Thereafter Barnes pa Had him-’ 


VERSAILLES^ig- : 

- self together with ebmte ' 
restraint, and at tife prrtLi' 
he reached to level JB' * 
Darcy and j : - 

those -figures. On&U&sft • 
Jacklin did -better 
leaderv wife tortwari&^w': : 
95 apiece.^ /Soffit* 

Barnes played bis:4ffiEhi 
strokes at fee par Ihfee3| 
13th holes. - He dragged a'- : ’ 
iron shot’ wide Of fee IMftj: *■ 
and allowed a gre "ixon-iffl - 
drift into a bunker at titf. 
At this stage -'Coles,; rt#}.:' 
ever, drew level at three i 
par: But it was Colea idd..:; 
bunkered - at 'fee' l5ttr ~to. i - 
rtroke there, and a poor fltf- 
the last cort him another,: -:: 

Barnes had' only one 
anxious moment, when he t 
up six feet short of the final „ 
He hit his putt- Igft’of 
and should have gone torthf 
from there, but fortnnati 
took a timely hop in the ' 
direction to-^ give him tht-.V 
four that- s hut, fee door on ,v/v 
and all of his rivals. 

Tt has been a splendid • 
Tor the winner, since be wa- 
in Portugal, KHh in fee-Sp 
fifth in Madrid and now 
ploting • a - marvellous • w * 
with, ihir triumph In tfei r; 
and->most covbted. of - 
events.- 


I A Radio 1 


t Indicates programme In 
black and white. 

BBC 1 

BJ8 a-m. For Schools, Colleges. 
10.45 You and Me. tlLOO For 
Schools. Colleges. 12.20 pan. 
Anno Domini 12.55 News. IDO 
Pebble Mill. 1.45 Mary. Mungo 
End Midge. +2-20 For Schools, 
Colleges. t3.58 Regional News 
lexcept London). 4.00 Play School. 
4.25 The Clangers. 455 Jackanory. 
4.50 Blue Peter. 5.15 Hong Kong 
Phooey. 5.40 Magic Roundabout 
5.45 News. 
tS-00 Nationwide. 


CRICKET 


BY TREVOR BAI^. 


6.50 Z Cars. 

7.40 Whatever Happened To 
The Likely Lads? 

8.10 Panorama — reviews the 
Luton murder. 

9.00 News. 

9.25 Kojak 

10. 10 Churchill's People. . 

11.05 Choices For To-morrow. 

til 28 Regional News. 

All regions as BBC 1 except at 
the following limes: 

Wales— 1 1.45-2.00 pm Ar Lin 
Mam. 6.00-6.50 Wales To-day. 
6.50-7.20 Hcddiw. 7.20-8.1 Q Z Cars. 
11.05-11.28 Dewch i Siarad. flL28 
News. 


F.T. CROSSWORD PUZZLE No. 2,769 



Scotland— 6.00-6.10 pan. Party 
Political Broadcast on behalf of 
The Scottish National Party. 6.10- 
6.50 Reporting Scotland. 10.10- 
10.35 Public Account 10J5-1I.05 
Scope. 11-05-11.29 FE Choices for 
To-morrow followed by Scottish 
News Summary. 

Northern Ireland — 3-58-4.00 pjn. 
Northern Ireland News. 6.00-6J5 
Scene Around Six. 6.25-6.50 Land 
'n' Larder. flL28 Northern 
Ireland News Headlines. 

England — 6.00-6.50. pjm. tLook 
North (from Leeds. Manchester, 
Newcastle); tMldlands To-day 
(from Birmingham); tLook East 
(from Norwich); Points West 
(from Bristol); tSouth To-day 
(from Southampton); tSpo (light 
South West (from Plymouth). 

BBC 2 

t6.40 am. Open University. 

11.00 Play School. 

t5.00 pan. Open University. 

7.05 Parents and Children. 

7 JO Xewsday. 

7.45 Look, Stranger. 

8.10 The Waltons. 

9.00 The Goodies. 

9 JO Horizon. 

10.20 News Extra. 

10.50 Open Door. 

11-20 Gosedown; Bernard Hep- 
ton reads “ To Those I Will 
Never Meet," by Steve 
Turner. 

BBC 2 Scotland — 6.00-6.10 pjo. 
Party Political ' Broadcast on 
behalf of the Scottish National 


6.40 The David Nixon Show. 

7.30 Coronation StreeL 

8.00 Sadie. It's Cold Outside. 

8.30 World In Action. 

9.00 Six Days Of Justice. 

10.00 News. 

10.30 The Streets of San Fran- 
cisco. 

HJO World Snooker. 

11.55 Ideas In Print. 

All I TV regions as London 
except at the following times: 

ANGUA 

I2S p.m. Anglia News 2.08 Rnn*- 
parry T2J0 Monday Afternoon Klim: 
" Tile Best 01 Knemiefi." stanina David 
Niven and Michael Wilding- Uo Univer- 
sity CU al tenge, kso About Anglia tUIJD 
Monday Late FUxn: " Donovan's Brain.” 
sJarring Lew Ayres. 1UB A Booh For 
Today. 

A TV MIDLANDS 

1JB p-m. Lanchtltne Newndesh 2.30 
Monday Matinee- " A High Wind Id 
J amaica.** starring Afflhnnr Otdnn 5.30 
Unlvendry Ou Dense. A0O aTV TM.iy. 
lorn Platform For Today 1LM A Place 
In History. 


The Monday Matinee: “The One-Piece 
Bathing Salt." itarnna Esther WUIIams 
and Victor Mature. 5.20 Kock On With 
<3- kOl Report Wen. 6^2 Report Wales 
tig JO The Korda Clashes: •■Things To 
Come.” starring Raymond Massey. 

MTV Cymru/Walai — L20-L25 p.m. 
Pcnawdau Newyddlnn Y Dydd 2JIO-2JO 
Hammden. kU-k22 Y Dydd. 8JQ-4.D0 
Yr Wytbnos. 

HTV West— As HTV General Service 
except UO-1JO p.m. Report West Head- 
lines 6.22 6.45 Ttns Is The West This 
Week 

SCOTTISH 

1-25 p.m. Hoad and Wt-jther Report 
2-80 Housecail 2J0 Feature Film- 
'■ Jesxica." starting Angle Dickinson jikI 
Maurice Chevalier S.20 Women Only 
6.00 Scot 1 bn National Party Political 
Broadcast. 6.10 Scotland To-day. 1030 
The Don's Share. UJ5 Late Call. UJD 
Wish You W-re Here 


Profitable season in the offing 


ACROSS 

1 Root for a reformer (7) 

5 Fabric obtained from a 
beastly couple (7) 

9 Difficult one turns out to be a 
sitter (5) 

10 Depressed carpenter seeks 
first-rate securities (4, 5) 

11 Finished pale and wan when 
in difficulties at the bank (9) 


12 Children's favourite at fee in -the main (9) 

present time (5) . 7 The Niger can be diverted as 

13 Board arrives to schedule (5) ?. .. , .. ' 

. . „ . - - 8 Thne for service there s the 

15 Make up is to get better out- (7) 

side (9) • 14 What comes out of early start 

IS Contractor making a profit . . on mother going to country 
from pub (9) (9) 

19 Lot of gas discovered in oven 16 Description of shaft of light 


DOWN " ' 

1 Understanding how to knock 
wine (7) 

2 Cut up when daughter is 
taking on MP (9) 

3 Was anxious to be caught by 
a cardinal (5) 

4 Book keeper influenced by 
heavenly balance (9) 

5 Blockhead has destruction to 
bear (5) 

8 Gravs on which a bird stands 
in the main (9) 

7 The Niger can be diverted as 
a rule (5) 

8 Thne for service there's the 
rub (7) 

14 What comes out of early start 
. . on mother going to country 
(9) 


mother moans about (5) 


coming In door by a 28 (9) 


21 First-class portion back booe 17 Tiebreak takes share of repe- 


al 

23 American author reaches 
starting line by two (4, 5) 

25 Trading place with one friend 
In a bellicose way (9) 

26 Late but surviving with one 

way to live (5) 


tition (9) 

reaches 18 Either be early or be ages (7) 
1, 5) 20 One leaves parson to find 

a friend church (7) 

22 Pub next to the Queen Eliza- 
ith one beth is not as well furnished 
(5) 


27 Reg and Stan together may 23 First person to shelter to 

be unusual (7) scrum (5) 

28 Student at fifty getting a 24 Hie thanks one gets for a 

salary (7) letter from abroad (5) 

The solution of last Saturday's prize puzzle will be published 
with names of winners nest Saturday. 


LONDON 

9.30 a-m. Schools Programmes. 
12.00 Pipkin*. 12.15 p.m. Noddy. 
12L30 Cuckoo In The Nest. 1.00 
First Report: .News, FT index. 
120 Lunchtime Today. 1.20 
Emmerdalc Farm. 2.00 Good 
Afternoon. 220 “Escape tn The 
Sun,” starring John Bentley. 4.10 
Cartoon. 4L20 Clapperboard. 4.50 
Sky. 520 The Ghost and Mrs. 
Muir. 

5.50 News from ITN. 

6.00 To-day. 


RADIO 1 247“ 

(S) Stereophonic brMdcut 

6.00 L». AS Radio 3. TJO NOrl 

Edmonds. UJU To as Blaekbarn. 12.00 
Ja&nnic Walker including nun p.m. 
Newbt-iL lot David HamUtcn «S1 aloo 
on VHF. SM XmbeiL 5.15 John Pwl 
wlih Top Gear 7.00 As Radio 1 until 
12-33 sum. Closedown. 

RADIO 2 LSOOm and VHF 

6.00 a-m. Xuura Samtnorv 6-02 Simon 
Boles is i with the Early Show. UI 
Pause for ThtiaghL 7JB T.-rry Woson 
iSi 8U7 Radns BuBetui and 8.® Pause 
for Thought sjcjuo Pole Murray's 
Open House fSi icdudtns ujo 
Wagmsera' Walk 1U8 Jan ray Young: 
i Si views and news and music for yon 
from Plymouth. J_S0 p-m. CrMei Score- 
board. IS Good listening <VHF*i. 2JO 
David Hamilton (Si as Radio 1 hut 
including on ISDCm only (also 202m Scot 
land). 2.0. 3 45 and 4.45 Sports De«k. 
5.02 Waggoners’ Walk. 5a? Sara Costa 
IS I Including 5.45 S porrs DesK. 6XS Sports 
Desk. 7.02 The Impressionists. TJO 
Cricket Scoreboard. 7.J2 Alan DcIIt 73* 
The Dunce Band Days. M2 The Big 
Band Sotted <5i. SJJ2 We CaUod It 
Ifnsic (Si. 10J2 Sports Desk. IO.OS John 
Dram iSi with Music Tbron&h Mldnitihr 
and 12.00 News 12J1 aum. News 
Nummary. 

RADIO 3 464m. stereo* VHF 

tHcdium Wave «oh 

7 M un. News. 7015 Overture: Bkjrdn. 
Grieg (Si. 6.00 New*. MS MorotHS 
Concert (S>. Sews. 1JB This Week's 
Composers: Domenico ScarUrJ and 

Boccherini (SV US Talking About Mode 
(Si. ml HsrBionlenrasDt (SI. 1055 
Uoder Redial U-M Mldflay Concert; 
Beethovea. John McCabe. Wagner (Si. 
1.DB pja. News. XM BBC Lnuduioie 
Concert: Julian Bream (giUiarl (61. 
IM Youth Orchestras of the World] part 


BORDER 

tUS p.m Border New® 2.00 House- 
pang 2.30 Monday Matinee: ** Jessica.” 
slarrfrg Angle Dickinson and Mairrln? 
Chevalier. 5JD Unlversliy Challenge. 
6 JO Parry Political Bmaflcasr on bi-hair 
of ibe Sconteh National Pany. 6.10 
Border News and Look a round 1B.M 
UFO. til -25 Eurdrr Nrws SumrnaiT 

CHANNEL 

L3> tun. Channel Lndrhrfme -News and 
What's On Where. 24W Play Wlih A 
Purpose. 2J0 The Monday Mailnee- 
*• Ulysees.** 5J0 University Challense 
6.00 Channel News. 600 Alter 5lx UIOQ 
When Do Yon Know Enough Abnm Sex 
To Write A Book About It" UJ» The 
Protectors U30 News and Weather In 
French followed hr Charnel Co sette. > 

GRANADA 

UO p.m. This Is Your Right tUS 
Monday Ms tracer “ The Man hi the While 
Suit." Starring Alec Guinness. Joan Green- 
wood and Cecil Parker <J8 Man and 
bis World. 5J5 Pled Pipers 5J0 Walt 
Tin Vner Father Gets Ifotne. 600 
Granada Reports U30 A Place in 
Europe. IILM The Late Film- ■■ The 
Long and the Short and tbe Tall." 
st erring Richard Todd, Richard Harris 
and Laurence Harvey 

HTV 

12-30 pm. Kenneth McKeDor ar Home. 
1-20 Report West Headlines. L25 Report 
Wales Headlines. 200 Horace all. 2JM 


l (Si. 2J0 Poets on Music. 3 JO Youth 
Orchestras: ■ part 2 <5i. 400 Music for 
Organ iS>. CS5 Bandstand (S). 5 J2S 
Pied Piper. X5JG Homeward Bound. 
X6.05 News. 76-10 Homeward Bound (con- 
tinued i. 26 JO Study on 3 7 JO The 
Innocent Ear (Si US Words J . . Chaim 
Raphael reflects on aome of the things 
we nr. gJO Rare Great Morart from 
the Congress Han. Saarbrncken an behalf 
of the European Broadcasting Union iSi 
V-20 Parts and its Provinces nalki. *AI 
Rare Gnat Maun part 2 tS> UJS 
Purdnl Then sod Now (rath). U.25 
News. 

Radis J VHF oul^-5J»-TJ0 pm Open 
University 

RADIO 4 

434m. 330m. 285m and VHF 

6JB ua. News. 622 Farm Iris Week. 
6.40 Prayer For The Day 6.4S Today 
Including 6Jo and 7 JO VHP Regional 
News. 6-55 Weather, programme news. 
7 JR) News and more of Today. 72J 
Sportadcslt TJ5 Today's Papers. 745- 
7 JO Tbonght for the Day. 1J8 Weather, 
programme news. Uo News and more 
of Today Indodmg ITT Sportsdcsfe. tH 
Today’s Papers. 18 James Camemo 
with recurmnEs from the BBC Sound 
Archives. 4.00 Neva. MS Start The 
Week With Richard Baker 10.00 News. 
m05 Wildlife. 10 JO Dally Service. 

uwniiut story rum new*, tn.ts 
Any Quntlma? ni.SS Amotacemr-ma. 
12.00 News. 12JK pjti. Voa and Yours. 
rrjn Desert Irtand Plata - ttUS Weather 
programme news. VHF foxerpl London 
and S E.i Regional New. LOO fee World 
At One. L30 The Archer*. LOS Wntnan's 
Hoar rtfKm ZJB> mclndtns 200-2.0 
News, run Linen With limber. LOO 
News. 3JB Aftemnon Thrstre. U5 
Story Time. 5JU PM Reports tSJB 
Financial Resort. VTTF Rcdonal News. 
Weather. 5JH Weather and pmcrantzne 
news. UO News. U5 Does The Team 


SOUTHERN 

.120 p.m. Southern News 2X0 nonse- 
part; >1M Monday M~Mnrc "Oulck. 
Let's Get Mamed stamne Ginger 
RoKcrs. 5.20 The Klintsioncs 6.U) Day Dr 
Day. 18 Jtl A Pl.icr In Buropc. 11.00 
Sou'hcrn Ni-ws Extra. 11.10 The Odd 
Couple, uxn Gutdelinc. 1LA5 Farm 
iTtwrvss. 

TYNE TEES 

9.2S a.m. Startina Point. 2.00 pjh. 
House Call +2J0 kfomT.lv Matinee: 
" Rtuiaont." starring Donna Reed and 
Glenn Ford. 420 Zlcmc. 540 Univer- 
sity Clullcnee. 6JI0 To-day at Six 
6.40 Police Call. 10 JO Bamaby Jones 
1U5 Loti* News Extra. UJ5 Thursday 
Is Ascension Day 

ULSTER 

L20 turn. Ulster N.-ws HcadRnco. 2.00 
Womeo Only 2J0 Monday Matln«r' 
’■ fee Secret of Mr Success.” srartins 
Junes Booth 9-18 Ulster News Head 
lines 5.2J University Chatlenue (LOO 

UTV Ritwrtfi. 10 JO Monday Nlcht with 
the Rev. S Wilson. Comber 10.40 

Spectrum 1L10 nrnon Welles Great 
Mvsterlro 

westward 

1 2- 25 p.m. Cm Roncrbun'H Birthdays 
Ut Westward News [leadlines LOO 

Play with a Purpose. 2.30 The Mondav 
Matinee: " Ulysses.”. stmrinE Kirk 

Douglas. 5 JO University Challenge 
MB Westward ntary 6-20 Sports Desk 
10J0 Play 1L80 Westward Late Neu-s 
1LU Tbe Proiecton. U-30 Faith For 
Life. 

YORKSHIRE 

L29 p.m. Calendar News. -ZJ0 Monday 
Matinee: "Come Ftr With Mo.” starrtns 
Dolon-s Bart. MB Uttlvcrslir Ch alienee. 
6.00 Calendar. 10J0 Emmerdalc Farm 
I1-2S Checkmate. 


Think? tJB The Aretiem. 7J0 News 
Desk. 7 JO Lord Peter Wtmaey. IDO 
The Monday Play: "Play Mas" (Si. 
930 Kaleidoscope. *55 Weather. 1030 
The World Tonlghr. 10.45 A Book At 
BodUrnc. 11.00 The Financial Wort it 
Tonight. 1LZ5 Today in Parliament. 
IU0 News. 

Par Schools; VHF only — 10.05 a. m. -12-90 
and 200-3,00 P.m. 

BBC Radio London 

2 06 id and 90 VHF 
6.00 a.m. As Radio 2 6J0 Rush Roar 

9M Downtown 1135 In Town. 12.01 ml 
C an In— I. 12.95 London News Desk 1.00 
Call In— 2. 2.03 206 Showcase, a.03 You 
Don’t Hove Tn Be Jewish 432 Home Run 
Including Traffic infonnarioo. Scotland 
Yard Crime Report, Greyhound Tips ami 
What’s On (London News Peak at 530. 
6-00}. 730 In Town (oa 1LQS a.m.). 8.00 
Clone -Up. 130 Breakthrough. 10.03 
Robbie Vincent’s Late Night London. 
122® As Radio S until rlcnedown. 

London Broadcasting 

Z61m and 97.S VHF 
62® a.m. •’ A.M." News. Interviews, 
trslile and travel news, plus sport, with 
Douglas Cameron and Clive Rodin. 102® 
Open LUm wllh Crorge Gale. 1220 News- 
watch. 6.00 Ncwsbreok. .130 Music tn 
Slcfed. de vised by AAdh w Co roe tie. Ufr 
1.05 a.m. Lnve in London. 

Capital Radio 

194m and 9S.8 VHF 
630 a.m. Kenny Everett with 2f hours 
or music and madness. 92» Mkdisel 
Aspe! wtlh Music. Features. Advice and 
Swopshop 122® Cash on Delivery wllh 
Dave Cash. MO p-Pt, Racer Scan with 
Music. ?.M London To-day. 730 Open 
Line. MO Nicky Horne's rack show. 
1 L DO Tony Myart's late night oa Coplul. 
2M un. Night Flight. 


AFTER TWO hapRy years 1974 
proved to be someth tog .of a 
financial disaster for most first- 
class counties. There were 
several reasons for this decline 
which threatens the existence of 
some. 

Test mutch receipts dropped, 
because India failed to come up 
to expectations, Pakistan arrived 
too late to catch the public imagi- 
nation in the way they deserved 
and fee England XI were short 
of personality, outstanding per- 
formers and youth. The weather 
was unsympathetic and fee over- 
all economic climate of the 
country even worse, with the re- 
sult feat expenses rose and 
attendances fell. It is therefore 
vital for this to be a successful 
summer, and fortunately fee 
prospects are good. 

First, the Australians are play- 
ing four Test matches to an 
abbreviated tour. and, after the 
way they routed the MCC last 
winter cricket lovers will want 
to see them in action, especially 
Messrs. Lillee and Thompson. 
Secondly, the World Cup, spon- 


staged to June and is bound to 
attract considerable interest 
This is the first ever Inter- 
national limited over competition 


and, though some, of the early 
matches will possess small 
appeal, the later stages should 
produce near-capacity crowds. A 
considerate draw also means that 
England can hardly fail to reach 
one of the semi-finals and that 
must provide money. Thirdly, 
commercial - sponsorship -on 
which the whole structure of the 
Srst class game now depends hair 
increased. 

The one financial cloud Is that 
cricket’s negotiators,' . having 
extracted a pleasing sum from 
the BBC for televising the 
Prudential World Cup, are now 
arguing over the amount to be 
paid for fee four Australian 
Tests. They naturally want as 
large a sum as possible, but 
could be suffering from the com- 
mon, though incorrect assump- 
tion that TV has a limitless 
supply of cash. If terins are not 
agreed, the counties most lose 
revenue they can Jll-afford, 
because they cannot possibly be 
compensated by the possibility 
of slightly larger gate receipts. 
These tests wilt draw fee public, 
irrespective qF whether they are 
on fee box or not. 

There are tour domestic com- 
petitions for the 17 counties, 
surely one too many and as the 


difference between the 7 . 
testants Is. so. anal] all wit. j‘ 
probable exception of'Notl 
Glamorgan ' hive ; " reasC 
hopes of winning one of > 
fccrtainty r considerably ..X - - ! - 
than ‘ Fulham, had Of red; * 
Wembley. . . v‘r. 

I fancy Hants Trith; th#-/-" - . « 

accomplished. batOTan rJr^' ■' * 
country. Richards^.-, fee^r ' •• - 
effective b6wI«r;*:Sbbew ; ~.;i: * 
well led, competeBt^ 'all;''-.- 
support to : •?* .. 

championship - 

threat. coming Frohrfee^lB^i : - :, rnr. 
Worcesfer. ihe hoifiers Lefl' „ !“ 
or Northants. - 

The last named haffr -' ;c 
carried. off a major 
it would be . pleasant jf ^^— — . 
succeeded. They 
tionally well-balanced ettafl 
apart from losing.feeir-'tw 
contingent for- Wotid' Cw PL J 
are unlikely ; fe. 
test match i,callv unles| II 
selectbns realise tfie P° teD «JI 
WlUey. . Jr '—: - - VVU 
It is nut: possible to to 
with any certainty which 

!1 rfl9i4i nflthpr'ftf 


finals; but the odds must .6? 
Kent, the strongest and : 
consistent Hmlted over Wfl 
be In one.-. 7 ' '.'"'-3 


Derby may suit Grundy bettej 


BOLKONSKI caused a New. strongly in. the testing conditions 
market classics shock by os Saturday, and -had the race 
comfortably defeating the been run over ' another two or 
favourite, Grundy, In the 2,000 three furlongs, I feel confident 
Guineas. feat his stamina would not have 

Only fee fifth horse to win let him down. Pat Eddery said 
fee 2,000 Guineas at 33 — 1 or on dismounting; ** He was get- 
more since the turn of the cen--ttog back. and. I think be will 
tury, Bolkonskl, an ex-Itallan last the extra distance.” 
colt, had one and a half lengths The other colts with Derby 
to spare at the finish over last, pretentious did littie to encour* 
season's leading two-year-old, age 1 their trainers with, a view' 
- . to Epsom. Sea Break, the 9-2 


WOLVERHAMPTON 

1.45— Jimmy Z 

2.15— Clear Majority 

2.45 — Cache Cache* 

3.15 — Attorney General** 

3.45— Jim Coiner 

4.15— RA 

FONT WELL . 

2.00— Bucks Head 

2.30 — Majestic Sovereign 

3.00— Sky High- 


joint second favourite with Mark 
Antony, sever showed with' the 
remotest chance, No Alimony was 
always struggling, and Amend co 
and Libra’s Rib also failed to 
threaten at any stage. 

So If feat top-class French- cott; 


Green' Dancer, who receatlL 
fee Pouie DTSiss'al derPouSK** 
to be foiled fe- his Epsom? 
now seems likely to*^ 
Grundy might be up to-,®* 
Pat Eddery, ■ hea ded^ jffii 
jockeys' -table by Lestatf^ 
goes to . WoIvOrtaamptoflyg 
where he has - several 
looking, mounts. His bestow*] 
of getting off the ff'hUPtg*/ 
to lie with' AttootegM® 
(3.15). ■ . 

. This American-brea -c^y^. 
cost S37.000 as a yearUUfcgL 
ability in both.hb ra«^» 3 
He is reported to be 
and L expect to see-h^^S^ 
the. main - expense 
Home.' ' * . - 'JSt ij. 


Grundy, owned by Dr. Carlo 
VittadinL 

Although there Is no possi- 
bility of the sprinter-bred Bol- 
konskl getting fee 11 miles 
Derby distance, there now seems 

every , chance that tbe more 

efniiflv.hphH Cmiulv will nMtu 


up to staying fee trip, and I 
hope that bis connections will 
take the plunge. 

Dr. Vlttadini's colt could not 
have befcn running on more 


YACHTING 

GOSPORT, May 4. 
THE OPENING race .of the !975 
ocean racing season, the Seine 
Bay race, was a brisk cold bosi- 
. ness ■ •'Wtth the leading yachts 
taking little more than 30 hours 
1° "T r _ the course. 

Starting from Southsea od Fri- 
day evening, the 58 starter? ear- 


then reached westwards alonp 
tbe Normandy coast as the' wind 
veered towards the north. 

Overall handicap winner,- and 
winner of- Class- IX was 'Bruce 


BY ALEC 




Bank’s Wiadsprin^: ^^^ 
claim made : b.v-thie;V6*|jjgk 
larger yachts that igggjffSf 
of tide^and hick ' 

the- -final leg.-upms^W^i, 
French; coast . .fledded^^-i 
outcome. : rV^si-v 

Overall Class 
Maurice. 


■ Jatoe. fottnerly the 
of Whitby apd knenjnf 
rivals 'u'.OreadnuL She 
virtoeof a one.percent 
ance ott hfer handicap . 


I 
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T *ev. 




~ J &' V-: : ' ', r ■ - 


J? -Sarte season blue 

S*5* JSi . ■ ■ . '" r t 5 ■ - 

?S£*&S« ■ by GEORGE 0 PPENHEIMER 

b** 5 * hntn^V ; -S : -• fW. • ■ 

^Wlnttriarted btrt ^abjr HiJ^ »nd altoation*, but distinguished 


yik 




» \ 

I JSlp 


Elizabeth Han 


.- vx'ZHiis ittiZTs 

/■ ■:••■ -■• L.... ** 


Late season blues 




zV^Hag win bean pm 
J^uirefi ^ VtietScvartl'AC. 
?‘Sbt wriT^b T^ iewejrat -hi 


’What jrtarted nffas^rbe berttfunnjrHflea and altostion*, but distinguished work- I have now 
■ ason la in any yean baa taken somehow if becomes grubby, seen five of its multi pleproauc- 
! *barp decline in: recent pedes* Were are also' some cogent tions and have foimd them 
tith the evr e T tJyn ahont swinging. from uniformly bad. 

\r Some Ttiae; £«&teat, XHnot * hotero t© febbiraesmalfty. How- This time out the great 
“is been pracdcafiyoaCbiug to ever, the critical reception was mistake was to offer Riordan’a 
nnand one*s;atteatidn:' ' ■ :■ lar from rapturous and PS has colourless and aetionless play. 


wti 

a w *tiiep 

mb er e t J 

W, 


e( ? M n Aseventl gfXMt UNTW of the mle’s cot. Gone . Feist, the guru of the 

► ^ myris^^^ei^^sorinifhitting ; Next op. tbe agenda is'.Rpbert company, has direct I'd mala- 


directod mala- 


For foojjife I.foimd- tbe pi*y- singu. waftkouton a show before the arc also oectfMd Cfltie ballads 

Plied Hjj^irly jacking ia wit and, -wen intermission, l think you will by Philip CampanclU -that inter* 

prfecto^^S^arinTbctitte rote wwparfwe ^ me whcol tell nipt the even flow hf boredom, 
lovely n^.Paita^td net- oveecoaie myj&fectioDS. yog .that; !n 'the first scene. Law and I al mos t l e a st u ^ 
T aylor ^‘ ck: uA^e^cts iOtelUgenUjv ,. hut the Wilson has his real-fife grand- Interrupt Th« Programme by 
matt*- Jjf 0re Mk ^ayfulnesg. and slywsw-^Mt are mother dressed as the dear late Norman branny avjvwfj«hi 
efficient »H4£>*«HMy to the rritf aSTsriss- queen, Mandin* ptftaxOy Hntt »? d scenarist of b> gj* i«axe. 

J °hn Gielgud' Wdthemed rather infirmly since she la an g was only recently that Arlene 
Barren* 1118 aS ■* rather. studjeff piue tad a octogenarian) while four actors Francis was made aptm by a 
Aitfc 1- HPPorting csst docstts , b«ast' Cone of them xn actual autistic group of hoodlums that includyd 

fwi specially in the case ;df Brenda hoy) read a letter w Her Majesty her “» n in °° n 1 !jx>k J?°. k S? * 

a-cr .Jar a, b s 




Uw 




rr ' . 


Linda Marlowe and Barry Foster 


J^^red en A'icke 1 
other t?en« 
£!?? tnore SliFar 


:SZtgS£ 3 r% 3 Si 

S5U“JSL S^orV Ar added item in the evening-- A T llftlpt/ f /\ T r| 

^ SrA^/^wfoini^rysrs; /\ journey to JLonuon 

/j_Ueod._ irfilch_ remains mp !£2!diir^« ^ce for tmkoiu hoodlum's wife. Since we never w' 


Greenwich 


•w jj xrcuo. remains my: jj e *tace 'or reasons noooium s wile, since we never 

ivourite title flf!his-.or ■ many,gS?mfftdtS aSbirind meet her. I cannot say I was 

& -*«f»omL;Kr: Kirkwood writes a a ot evenHureo! thau^Scene deeply concerned. The play was „.x». . --- - 

BY BFfcl iJ ue stITa ^ hul, unfortunately. rSee. the point at which 1 fled well enough acted and directed " ! one or i 

accompanies: U With- *“ sjck SSwiSiK SlasiaSKli.ie3 bu ‘ a11 for naught. It too hasi , only in i 

— treak. :-... joined ihe^ ^current casualties. | Sir John tunbrugh abandoned [.overule quarrels with his wife anachronism* !:se gobbledy- : contrast. 

■Sfc. . .*• *•-. -■ us. several aviators atm me ■* __ « ; » , ... i ? ...i,. *■ 9n a •• mn r>> ih» mm". 


OlING 


Cherkassky 


DOMINIC GILL 


I remember writing once thar separate and distinct, but as « 
■' every Cherkassky recital is a dreamlike sequence, with all of 
' new adventure— and that what a dream's surreal, compelling 
; makes the adventure so exciting presence. It was a dream n? 
, is its willingness to explore new lyrical peace, interrupted by 
terrain quite different from yes- angry scenes: the focus was not 
1 (ertlay's, or the days' before, on the faster, more anguished 
j Each one is a unique and freshly- Preludes — which were tossed 
' : made event: a report on work in aside brilliantly, sometimes al- 
i i progress, always with its own most impatiently, very fast— but 
: ; particular preoccupations, inter- no intimacy and eloquence. More 
■ ests and focus — the latest diary memorable than no. JO or 16 or 
1 ! page, in sound, of a tireless. or even the last cppassvmato 
I inquisitive, obsessive, chameleon no. 2-1. were by far the crystal 
j ! mind sound-wash of no. 7: the wonder- 

1 ■ ' . . _ ful balance of voices of no. 8, 

1 The preoccupation of ine first featherli* ,h t grace-figures against 
'half of his recital yesterday after- soa ring melody: the final bars of 

■ noon was with pvmtssimo no \o t enfolded in pianissimo 
[ | sonority of every kind— from the m i st s; the oorfection of no. 2^. 

j quietest shades of trip! r-pitmn. c ; m in both hands entirely 
: perfectly clear even at the ex- staccato 

■ trerae edge of audibility, to a The second half was lighter. 
. | beli-like me-aopuito. sprung more looselv articulated— and 
. j with fast key-descent, but never j USI as m a?ical. I should dearly 

i forced, sweet and clear as a j ove someday to hear a whole (or 
> chime. The distant, hardly per- al | east a balfl programme of 
i ceptible start to Schuberts little skr>-abin front Cherkassky: the 
A major sonata was more than two preludes he played from 
i just a clever professional trick skryabin's op. 11 were miracles 
f to silence the coughs and 0 f period noetrv. feverish and 
; shuffles: ibe music itself seemed w j M r u ( hy turns. Who else these 
to move into the ball on the wings ^avs could make such an impt>s- 

■ of silence, from some exquisitely , ib “ |y vu | gar p:Ci e as Hormann's 

■ far and distant region, then to Kaleidosbop sound not only pass- 
! move ciose. warm and delicately ablv bero j C- but amusing too? Tne 
Nad— strange and most beautiful eve ‘ nill g ended with Liszt's 
i effect. The whole sonata was p^ntiKiscencUJdc Pon Juan, spun 
; drawn in softly muted colours, p ff vith splendid virtuosity: 
i one or two sparks of deep red L -h a mpasne and granite. And w-ith 

only in the andante for brighter four encores by Chopin. Skryabm. 


3pen 


s It starts off like a house afire, autistic boy; in a series of 
hieh it damned near w. Jimmy, iebletntr rmmts that- were 
ie owner- Of the aforesaid cat. repeated endlessly without a 
etunw home on : -Year's- word spoken. * 


joined the current casualties. i air .loan vanorugn ananaoned Loveruie quarrels wkq ms wue anaenronism* ::«xe go&Diecy- , contra -i. Rakhmaninov and Rubinstein 

The latest news from Lincoln 1.4 Journey f»» Loudon in mid- Lady Arabella over her keeping soak ‘ ana “ run o? the mill"- cherkasskv next placed the F minor Nocturne floating 
Center an announcement by: speech h.llfway through A.t -i. late hours, and is ajmeA per- hnj!!;; he confesses his failure. Chopjo . s o-l Preludes complete— snll and calm, before a dizzy 
Joseph Papp that he is changing What exists of it is excellent .vuaded hy his friend Sir Lhar.es has one of hi* characters light a not BS a succession of cameos, Rakhmaninov Polka, 
his plans. Hereafter the large I eomi-dy material, about a pmvin- to turn her out. In the even cigarette, and coserres that "Sir 
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briefer Act 3, the family, w:*h J»..hn muit be turning in his 
Court Iv. si-i out for ir.e ola*. and grave." 

come hack after their drunken Tfae pro j uct;c , n . d:r<?eled b , 
'“i *?" Sam Walters and designed by 
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rc of) Ciulim's first London appear- or woodwind, demanding shrewd 
. truly ante with the London Philhar- balance and delicate timing, 
o areijuonic Orchestra was devoted. Nothing in last night's perfonn- 
ctedly [ last night, to Beethoven's Missa ance was allowed to push forward 
giren ;5ofcmnu. Devoted it was indeed, in that hurry-along gait with 
:-fencL- for the performance was as pro- which less experienced conduc- 
Barry found m spiritual effect as_ it tors tackle the tricky fugal and 
rest — was polished in detail. With martial patches. However the 


“SPSFfiS® ** ^ ****ua&1to tortufed era Which l memal and l00 outspoken. Also, characters." Cibber, who made Moving Aran.-.la (who is , giren 5'ofcmnw. Devoted it was indeed in that hurry-along gait with 

Join holes. , cat is aeaa. , -ipeat in bta company. • as a spur , 0 j, is dcc i S |o n . is the the plav into The Provok'd Hu.t- — — ■> aoodaaevch in ner o-*n defence for the performance was as pro- which less experienced condue- 

u-on Shot Jimmy contrives to knock the Another less than epic enter- gre at success of Liv Ullntann in baud, rewrote it entirclv. even Thp Entprtainmpnt - Sauouersi and Barry found m spiritual effect as it tors tackle the tricky fugal and 

and aJovredafrUfSlar our and, tying him to x ^ tatnment ' (if yon will . forgive a Doll’s House. (She is changin'* » he names. i, . , . n oo -J- osiers Court.y. Tj.e rest— was polished in detail. With martial patches. However the 

drift into arable, proceeds to take out hts the euphemism) was James scheduled to reappear jiext Janies Saunders has preserved ulllQC IS OH r3gC wiismut mean:rg to be too dis- Giulini. the two— spirit and letter. \ e w Philbarmonia Chorus t.sic 

At ibis 5:35 frustrations on him. The burglar Joyce's Dubltner’a hy J. W. season in Shaw's Saint Joan). Vanbrugh's threc-and-a-half acts ■ ,‘* re . rj, , nc f bn-or-miss. thought ami care— invariably go _ a specially requested excur- 

ever. drew W- Ul 7 5 oul t0 ^ ■*» antic .fellow. Riordan, based upon Stanislaus Vhat Papp neglects to say is that largely their author left them. Unda Marlowe > Lady Headpiece together in large scale works of s i 0 nt also maintained sharp trim- 

par. Bu? *i bisexual who is attracted to Joyce's biographical fragment of the larger percentage of his new though extensively cur. Even doors. She is befriended hy Sir is a f io*ie Restoration , rhis kind: but last night’s per- med articulation even in the fait, 

bunker** aiSc 11 ”!??* 111(1 wbo -thinks it his brother’s early years. It was American plays have been not without cuts, the plav it short; Charles, and latei the two men ready-made, bu: surely too young: formance was outstandingly full brusque secDons. (The NPC is 
stroke ibero P/ ,'V y unf a ‘ r he'AouIff be produced by the Roundabout only way-out and outspoken but u occupies 57 printed pages in play dice for her In a long to have er.-.ldren like Petra}of that sense or noble worship. QOt quitc ,; 0 and ^- e ]te in 
tbe last co!t-^ IxlIS ? e “ Tor bis ' crimes. Theatre, an organisation that has also almost completely lacking the edition before me. whereas wvne in. as it were. St. James's Markams pertsy pretty Bern | mighty courage, and sudden tone as it wa«. and the soprano* 

'i r ri 8 S?* clal,jr on JV'ew -Year’s Eve. not only been praised bat also in either quality or entertain- The Relapse Gits J94. The Pro - P-irk. Sir Francis’s daughter and Michael Richmonds f ar too : reflective contrast which makes duc k ed lD intonation occasion- 

a-*rin»c -«.* ***** are • oouto exceedingly endowed . to continue its un- ment. rofc’d W ife 125. The Confederacy Betty goes to Courtly disguised mature Humphrey. Sir Francis’s i a performance of the Missa a || v . but it was nQOd chora i sinc . 

Ira si Tf pm,?' •• " 103 So Vanbrugh runs out well as her mother and is duly greedy boy. • .Solemnis an immense and io ^ " M ^ same » 

He Mt hi«r-- ' ' before the interval, and the rest ravished in ? summer-house. Humphrey, like Sir Charles beautiful experience. But Beethoven’s most fierce 

a**d "chmiM T«il* U*il »f a long evening is Mr. Saun- A.artIJla is paired off with Sir and Manilla and Captain Touoee. Giulini s interpretation seems deuiands are on hi S solo sing.^ 

Tr ™e -Han . ders's addition. Charles. The fam.lv is ulnma c ly suff eri from the lack of any«> begm with the premise that aadia ^ ^hfs quartotweTea 

5;©- . Now U happen* that .he Van- def ti„y i„ VanbrupbiUr all t, *b.rp corpera and TOpert teaSi; leather Har^J 


VO six fp*’ •• - 1U3. M vanoniRn runs uui wru * «>■ auu mg all the same.) 

He Mt hi«r-- ?■ before the interval, and the rest ravished in ? summer-house. Humphrey. like Sir Charles beautifulexperience. But Beethoven’s most fierce 

a**ri "chaiiM ^fppa T«il* U*il »f a long evening is Mr. Saun- A.artIJla is paired off with bir and Manilla and Captain Touoee. Giulini s interpretation seems deuiands are on hi S solo sing.»^ 

Tr ™e -Han . ders's addition. Charles. The family is ultimately suffers from the lack of any«> begm with the premise that aadia ^ ^ht's quartotweTea 

2 , Now it happens that the Van- packed off back to Norfolk certain destiny i n Vanbrugh’s T° r al > sh arp corners and superb team: ^Heather Harper 

i. : .•* 4 hrugh is Ot a high quality; “the where they WIU be oul of harms draft; it would perhaps have j rash, rough rhythms, this Mass an £ Janet Baker bolb in po 2V r . 

ST, wi : riAdlir '1« ch.racters." IS Cibber says. — arc way; and by way of a eda «e bee „ belter to knep them as i» D is bi-er and broader but voj ”e Robert Tear ci?ine a 

S'.'!!-#* vlOCnr • lXl lVI3.HCllCSLCr Strongly drawn, new, spirited, and see toe arrival at Mrs. superior stage-dressing or else n° lei * lyrical than its lighter « lrong ed ^ ° 0 lhe lpn or Hue ^and 

and u.i lu*5. a. . .A*- 8 * WlAVllVU WV1, natural, taken from sensible Motherly s nr a bishop and Ins give them mare solid functions, predecessor the C major. His Hans S sntin a sonorous vprv 

It hs« oeets r . . observations on high and lower family, moving in with the same [ was not able to deduce any tempos are generally slowish. ^hd 0Denin'’ tn W U 7 bei K 

for the w.awr c hv MAXI OPP F R T - life, and from a just indignation dialogue as the Headpieres used, social comment rrom Sir I but sustained by well-phrased t ° h p . e 3 vtoUn Xhtli 

m PirtussLlte ■ . °y. ^ A A kV rr t K . 1 a, the follies in fashion." What Mr Saunders, alas, has nor Charles’s blue-rinsed wig: jf he line and tonal weight: there is Srob Lmatic in th^ SS 

fifth n Vaera. . it is not is the coherent opening proved up to the difficult task was to be a fop. surely he would often a sense of lingering, par- Quite !!re >nd hSS 

rnjr ' Alexander Goebrt v.Sowrto enjoyable enough, even so. to painful import is enacted rather of ■ finished piece. he bas set h mise I f. The com- have had curls down to his ticularly when a line is singled en ou<>h for mv liking 

with nu®W>c«*t Jerusalem* JSrsL given - in suggest Ju»*r. ^vivid and; keenly than interpreted, in bold, highly , Sir Francis Headpiece and his plications of rus story line are shoulders and more, like Lord out from the full ensemble, and ° * 

.no, *T Lj. , j . i . i a _ i. fom.lv rnvp at itipir IriHninec at not sumeienilv relRvani Tn thp j ...l i i_ : . . . 
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and ' Tuojt covet^at city in: 1971; beard by Lon- mixed - its colours must be. stylised, finely timed gestures. It family arrive at their lodgings at not sufficiently relevant to the Foppington. 

events. Ion last year at a SmStmietta Sonata abbrst Jerusalem is aeries out for ' staging.' th 5 house of Mrs. Motherly, a donnees with which he begins. t — 

.■oncert. is. properly, a piece Rind of musical fable, , its text The performance, with Graham Jady of easy yiriue. Colonel noj” >s he able to reproduce the — ■ 

-j f inusie-theatTfr—tfce / third in draws .-, from J2tb century Titus and Mauri ne London as Courtly comes to the house to witty elegance of Vanbrughs 

he triptych, whose other-panels sources, about the persecuted bass and first soprano soloists. ** e t hl ? , fon P cr "] 1S ^T, SS - u * ru,l *S- By halfway through his ■ 

Y TaCVOflra: ; NoboWs . Vineyard and Jews of Baghdad, the false pro- and the composer directing, was Motherly s niece Manilla. This second act he has evidently (i 

1 Kt ^“Thio^iujpfoy. The Ball^ Orehefr phecy that Jed them to the roof- less than ideally precise or is Act 1. In the brief Act 2, Lord stopped trying, and uses 

— ~ was to have done it proud, tops to await miraculous trans- cutting in rhythmic attack. It > mmmm—mmm 

md properly, with the composer portation to Jerusalem, and their warmed to something like 
1 (TLonducting. and the participa- final humiliation. dramatic conviction about half- — 

ilHlpon of a student -theatre group The - telling Js splendidly way through, and a repeat per- Festival Hail 
IlV* vlffirom ' bis Leeds '-University characteristic oF the composer, formance would undoubtedly 

lepartment, in addition to the The form is fine-cut into sections have been more brilliant. . 

A «r»our. singers. But the orchestra of narration (by .bass and Brilliance, of a different sort, /( _ 1 l j r 

fUne;o...e 'Viii the grip of an economy soprano soloists) and of was lacking after the interval. ■ O O I | 

tester... :a » irive; and. as usual in such orchestral commentary, linked by when James Lougbran led his V yfj. 1/ M LL\y 

proaa^w -"-filing*,. .the adventurous projects the - bright-coloured opening orchestra through Bruckner’s 
G ■ 5 r ■ _ 'J.ra ‘ the first to feel- "t6e‘ axe- Chorale lor. three female voices. Eighth Symphony. Mr. Lougbran 
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b?p^ ^ "*'*plow. Five industrial patrons which returns with increasing understands the secret of appear- 

rertasrlv ’’^e listed in the prospectus of lirony to ; “ place " the fantasy of ing to bind the vast movements 

than hu!jua* ! be forthcoming Halid Proms as false hopes. The music, too, to a single rhythmic impulse — 
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A DIFFICULT YEAR 


°£f'L Xa sp5te of adverse trading conditiocs, furaaveciin- 

j-hor* 1 ' proved and, profits were the second highest in the 

. .i-^? tn- aid'. . . * 


CONSOLIDATION 


00^.17^5 Group’s history. V-v- 

T, ^ CONSOLIDATION 

i* s; , ■ .. : 'n Bff 1 j {{ ■ Improved sfficaeticy referred to m my statement last 
^ yearhasreduced considerabfy theGrouj>’ sbreak-even 
Vd i point and grven it the flexibility essential to meet to- 

n- a ' s , , day’s swiftly changing maifcet conditions. 


I understands the secret of appear- ^ n t ^ tt t- rv Notice of Meeting 

1 ing to bind the vast movements by JK.UJNALD L K 1 L H I UM Mews. Shjrchcldcrx ie herebv convened io anend rhe Siaruton- 

, to a single rhythmic impulse — Genera! Meeting which n senng to be held on May I4th, 1H75 at 15 . Chi o'clock 

t this is no smaU achievement He ai the hcadirfiinMuth the fodm-iiiE agenda: 

t is apparently less able, however. Any mild sense of disappoint- Donizetti was a different matter 

i to inspire the rapturous, beauti- ment after Montserrat’s Caballe’s "Ah! ramiuenta” is a virtuoso Agenda 

- ful or noble tone qualities that singing on the first night of the concert piece brilliantly de- ReS-.pt o( :hc Rcporn ot the Board o! Director, and of the Suiutoiv 

- are of equal importance in a Trovatore revival at Covent Gar- livered. In the once popular. Auditor. 

! Bruekner symphony. The brass den was washed away by her still entertaining “ in questo : Approul of the Ktlance -he« and thr profit and to* siatemcni and 

i playing was at times distinctly Festival Hall recital on Friday, raodo semplice from Belly the ailoimcniofthcrcMilL-^cf December .ri. iv 7 j. 

i seedy: * . . arranged at short notice in place sense of humour burst inio i Di>vhareeor:hc Din-cirr'.andofiheStjturor> Audiror. 

: Of the Cancelled concert per- Hatno. Then Mm-.*. Caballe, who ■!. Nomination for vlevnonuf Directors and the Si^iuior\ Auditor. 

f ' formance of Thais. The pattern can sway her audience as firmly Other bunnc-i. 

.-of this artist's recitals is by now as a Gracie Fields, led them 

- *f r 3 r a CAnfrA established. A programme not back rrom rustic comedy to The board of Dircoion 

M irlLfl centre adventurous but unconventional opera serin with a big aria ami 

in it s Javout — Handel as cahaletta from Adelia. There « no qitf-nim requirement for the Annual General Mrrnng and 

• warmer-up is" rami liar enough. By now the voice had ‘hc Te^utron* ^tW be ju-cd « a ftrmpfe nmonty or ihc »hdn> present or 

Y^O IT! 17 hut bow many prima donnas can equalised tiseif, the husky patch '‘■P re '* r - ,L 

V/UllIUCUly trust themselves to deliver five was absorbed, the dark colour 

■ big Handel arias straight off at was spreading over the whole 

. __ the beginning of an evening? A range. In the Spanish group « 

Strauss group, then some Doni- there was not an atom of SOriFTF NATION! AT F OPS rHFMINN OF FFR 

JrOt Mtti rariues and a Spanish rhythmic debility in either oULlfc.IL. AAilUNALt, UEjo Dfc rfcK 

nosegay at the end. singer, or pianist. The only r nm\UUo 

- . - The voice warms up slowly, cloud was a matter of program- Loan — 1967/71/85 — US$ 30 million 

Tlte Africa Centre in King not at lhe top. which seems ming. Having mislaid her music. * ' ' r ... 

Street' Covent Garden U the always free and fabulously Mme. Caballe substituted some Tne redemption of June 15, 19/5, for wnjcn a sum 

setting for a season of new supple, but in the lower register, pretty trifles of Obradors for two of US$ 2,000,000 is planned has been completely 

African play, presented aUucch- »°l repurchased « ^e Stock Exchange. 

time by. the Wakefield Tricycle 0 f course has the technical sort happened last time. By now Pavine Acent 

Company. The first, by Patience equipment to deal with this, so she owes us a big bunch of these * & 

Addo. centres around a young there Is no glossing ’over or ravishing songs. In compensa- BANQUE DE PARIS ET DES PAYS-BAS 

Ghanaian girl who has come to fudging. Rather she appears to tion there w-ere two of Montsal- POUR LE GRAND-DUCHE DE LUXEMBOURG 

the city from her country village bc calml >'. L the va *« c s H is P a “® ' Anwncjin 

nf . in L nT ,„ , uf~Zf notes, singing through the cameos, a fine “'Canlares" by 

In -search of a job ana a. life of hoarseness, seeking how to turn Turina and. at the end of a ■ ■■■ ■- 

her own. No sooner is she behind it to good' use. One thing that group of varied encores that VFU’ 7FAI AMT> IftaW 

her front door than a lissom comes across at once is the per- almost deserves a review in it- A “ UjAXW 

male neighbour is showing an sonality, regal but friendly, com- self, a dazzling account of 7 *>xtr 1070 /?? /q? - Frv 75 ftOfl ftfHl 

interest rpoticemau.is sniffing foible, with an irrepressible Rodrigo’s arrangement of "De 7.2a , 0 — 1372//3/S/— *rs.75,U0U,WI0 

around wfth moral warnings and f sfc the^o^poaif^of l0S alamos veng0 -'’ The redemption of June 1, 1975 for which a sura 

dubious snickers, and a smooth S0I ^ German opera singers who , of Frs.1,500,000 is planned has been completely 

middle-aged businessman is turn out, when they venture on repurchased at the Stock Exchange, 

depositing comfortable furniture to the concert platform, to seem Whihlev Gallerv 

and intimate presents. less real there than on the stage. ” J J Paying Agent 

The Birrs mother arrives for . Io Handel the line is limpid XT * /-> i BANQUE DE PARIS ET DES PAYS-BAS 

a few days and is of course In and effortless, the fine-spun tone JNIorah VJ lOVeiT POUR LE GRAND-DUCHE DE LUXEMBOURG 

the flat as all three men converge apparentiy capable of being pro- 

at once. Everyone suspects the longed into ,DfiDll F- J“ n >‘ 

worst of each other, the -neigh- singers hold on lo tne rnytbm At this eighth exhibition of 2> : % consolidated loan bonds > new guinea goldfields limited 
hour is hauled off to the police ^ed'md^this XjS G1 ? V ?, r ' s p ? in ? n ? £ tb , e touam» J9lh Mlv 

station on a trumped-up charge ~ at,a Jj£' ? r - Whibley Gallery’ in Cork Street. . ln0 ,. na ta zrm June 1975. mciuuve mr na^men: 

(but not before he promises to but Oh, . had I Jubals lyre in open until May 16. buildings, ne J coupon snwiV«.ii D e «^“i»ie ^ "an*" l S r,l lImt l¥,dl j - *f 3 'LhK s '' uKuSn 

marry the girl) and the business- spite of its fleetness was mverte* landscape, and flowers show the Talons. 3, ‘l«,Sb ’S "UfiEEX TEES' 

man is revealed as an old friend brate and consequently sounded widening range of this artist’s ob»in«>i» tram j.ojn 4 pma. B«nk London e.c.4. 1 

of the family involved in {aster than It probably was, and work . There is an unusual view exa .ST'SSSS 

smuggling with Lebanese lovely, sao, aeucareiy 0 f Lincoln Cathedral in which »wKa m w««w wit ior wenano; 

traded. ornamented Ah! non son to che ^ building rises as a mirage J hSifcr^trom ww**MVy”i ivra.^fiionj I 
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SOCIETE NATIONALE DES CHEMINS DE FER 
FRANCAIS 

Loan 61% — 1967/71/85 — US$ 50 million 
The redemption of June 15, 1975, for which a sum 
of US$ 2,000,000 is planned has been completely 
repurchased at the Stock Exchange. 

Paying Agent 

BANQUE DE PARIS ET DES PAYS-BAS 
POUR LE GRAND-DUCHE DE LUXEMBOURG 


NEW ZEALAND LOAN 

7.25 %— 1972/73/S7— Frs.75,000,000 

The redemption of June 1, 1975 for which a sura 
of Frs.1,500,000 is planned has been completely 
repurchased at the Stock Exchange. 

Paying Agent 

BANQUE DE PARIS ET DES PAYS-BAS 
POUR LE GRAND-DUCHE DE LUXEMBOURG 


1 THE lUUfONO CROUP LIMITED 

! „ NOTICE IS HEREBY GIVEN Uiat HI* 
Transfer Bocks o< lhe Ordmarv Share* 
. o* lhe Camaanv were CLOSED on ’1st 
r Aoril. tgrs 'or me nreoa ration oi the 
□indend Warranss lor rhe year ended 
lt*i December. 1974. 

By Order 01 the Board. 
YORKSHIRE REGISTRARS LIMITED, 
Registrars. 

Vincent Street. 

SunbridQe RO“d. 

Bradiord B01 2PJ. 


LEGAL NOTICES 


HtGHCASTLE SECURITIES LIMITED 

NOTICE 15 HEREBY GIVEN pursuant 
10 veuon 291. oi lhe Comsanics Act. 
■ 94 B the; a Meeting w tne Crednori 
01 tne above-named Comsanv will be ne'd 
al the Oifrces ol Smith 5t.. Aiibvn & Co.. 
Limited. Z wn>te Lion Court. CornMI. 
; London ECSV JPN. on Wednesday M'h 

■ Mi, 1973 ai 10 es a.m . <or the ouroos* 
I mrnrinnnd In Secron 294 ei seo of the 

■ said Act. 

I C W. BROCKLEBANK 

I Director. 

I 23rd AorH. 1975. 
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Stock registers will close rrom 19th May 

Th «_B* rl * ol Enswna i g«e notice trial « j^rterlm dt^Snd^ si? ceiSs SuMra-' 


Tt tpjs joiner to be jujt 2 quiet 
fimilv mc;tl. 

But he turned up ani fraoldr, 
ve B-cre jII un - pfci.«cJ in >ee him. 
'^bu wr. he jIbmi > maiuccs 10 suit 
Such -.limul.iringionverc jtioo. 

VTioc i- his Mihjeo. Hi.< L . to be 
precis. LicHr.iumilciL in pjmculjt 
He >tn».-o how they mu^L be Ireiii 
anj n'etl-bahnaJ. 

“■]Jtc your namesake:' see a?!;, 

“like my name? ike,’’ he sprees. 

Harms Christofi 
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Lebanese the lovely. 


delicately 0 f Lincoln Cathedral iQ Which I should ne presented iner* lor exchange I 
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traded. or namented“Ah!nonjaniD cbe ^ bunding ^ as a mirage 

Kenneth Chubb’s direction is VT™re clrc fn? uStaeV 5^5 ,w ? 

unpvpn to env thp least and while ^ 1 w , more care ror me oacK gjound, but the apparition is Bank oi EnotiM's Na:«e eci and 

uneven to say tne leasx anu wane bone 0 f the melody. Firmer hmiinhr m raaiitw »n thp «i>pht include bankers, stocvbrokers mg 
the cast, without exrephon. are rhythm]ai} support from the ft? lSSh“ .^SvSn 8 ?^ 

charmiy. and likeable. The pjaniBt, Nina Walker, would have Se “?*31rS3c b StaS 

standard of acting Is poor, al- Cj^ • “ e ^aracierisuc oiacK spire- holdings limited 

thoueh. as Akyebi tbe young oe,peQ ' lets on the central and western 

-UVElizabct^ Adare did not Except for a grand -AUerj towers. A London picture rtiows AKHm .’3$j£jr mmB 
allow a Rinrk reRDDnse from a reelen ” and a phrase here and an evening view or Georgian it nu twm Brawn » the company* amn- 
S” hoSre laatnSixdaj ta there in ether familiar aonse. Montagu Square: within a deU- SI r TSl£P„"i'S S 

deter her in reflecting on the un- the Strauss group went wide of rate frame of trees Ms glow ing “‘,"S"S, Si 

spranuinnimeRfi of her new the mark. The singeris German scene is given both .firmness and 1075. 

friends ™ Jmused and amuiing is unidiomatic and she, who is so phantasy. XLSOm 

tones- But, as an enterprise, tbe mue h at home in her own It is fine draughtsmanship, the "^ EMO r street 

Rcison deserves to succeed if country’s folk music, misses the invocation of light and the depth London wix obq 
•JK y because it wiU provide a homely voltslUmteh quality at achieved by a mastery of per- JSSHSZfs# J^unt, 

vaJnnhlp rtlatfnrm for African the back of Strauss’s effusions, spectlve which informs all these «" w .oaw rm & «H. e r 

writer^, actors and. hopefully, a fact underlined by her adoption pictures and gives them their 5&id£Ss H L°m,tS. fs*H5£? K 

directors (Mr. Chubb is Cana- during the group of impressive unerring sense of atmosphere §V^’ 3 rSSSSEi 

j; an v blit miscalculated tragic gestures and place. n*iw«ui w«^mnner Rni«irar & 

ajan '* tallrtrtt Rime LI- A u ik/irrMiiM SZ* M * h HO) born. LcmlOft I 


CLASSIFIED ADVERTISING RATES 


Per 

single 

column 

cejjiimcn-e 

Appointments £7.75 

Industrial and Business 

Property £[- 7S 

Residential Property ... £7.75 


Per 

uncle 

column 

ceoDmotrc 

Business Opportunities £9.50 

Educational £7.75 

Motors £7.75 

Hotels and Travel £7.75 


5 ^- 


MICHAEL COVENEY more appropriate to silent films. 


HI A. N. BROCKMAN I wcw^Tqa. 


The minimum depth of display advertisements and of boxed 
classified advertisements is: Three sittpie column centimetres. 
Larger advertisements are only accepted in multiples of whole 
centimetres. 

Premium positions available — rates on request. Write to: 
Classified Advertisement Department. Financial Times, JO. 
Cannon Street, EC4P 4BY. 
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Businessman’s Diary 


U.K. TRADE FAIRS AND EXHIBITIONS 


Data Title 

To-day National Meat Trades Fair (cL May 7) 

To-day Welsh Toy Show Id. May 7) 

To-day intnL Automatic Vending Exhibition (cl. May S) 

May 6 t- 7 Fabrics from France Exhibition 

May 6— S Leather Expo. 

"May 6 — S' ' Israeli Fabric Exhibition 

May' 6— 9 Midlands Engineering Exhibition 

May 6 — 9 Insulation *75 Exhibition 

May 10 — 17 Buxton Antiques Fair 

May 12—16 U.S. Telecomm ant cations Systems 

' May 13—16 London Electronic Component Sbow 

' May 13—16 Audio Visual at Work Exhibition 

May 17 — 27 Leicester Motor Show 

May IS — 21 Display and Shop Equipmem Exhibition 

May 19— 24 Scottish Materials Handling Exhibition 

May 20 — 22 British Toy Fair 

May 20 — 22 Fabrics for Spring 76 

-May 20 — 23 Intnl. Conf.. Tobacco, and Newsagency Exbn. 

June 2 — 6 National Printing Machinery Exbn. 


Venue 

Exbn. Centre, Harrogate 
Cardiff Centfe Hotel 
Olympia 

Europa Hotel. W-l 
Earls Court 

Holiday Inn Hotel. W.l 
Granby Halls, Leicester 
Queen's Hall, .Leeds' 
Pavilion Gardens 
U.S. Trade Centre, WJ, 
Olympia 

Metropole, Brighton 
Granby Halls, Leicester 
Olympia. 

Kelvin Hall. Glasgow 
Cunard Intnl. Hotel, W.6 
Celanese House, W.l 
Earls Court 
Olympia 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current International Handicraft Exhibition (cL May 8) 

Current Brussels Trade Fair (cl. May 11) 

To-day Premium Show (Brit participation, cL May 8) 

To-day Nor-Shipping 75 Exhibition (cl. May 10) 

To-day Energy and Petrochemical Exbn. (cL May 11) 

May . 9 — 15 Intnl. Packaging Exhibition 

May 12 — 16 Nat. Industrial Production Show 

May 12 — 17 Intnl. Furnace and Ind. Heat Equip. Exbn. 

May 12 — 17 Surface Treatment and Ind. Finishing Exbn. 

May 18 — 21 Stationery Sbow 

■ May 20 — 27 International Trade Fair 

May 22— June 5 . Intnl. Communications Systems and Equip. 

May 22 — 26 Intnl. Carpet and Textile Fair 

May 23 — 29 International TV Equipment Exbn. 

May 28 — June 3 . Macb. and- Equip, for Wood Industries 
May 29 — June 8 . Paris Air Show 

June 3 — 5 Materials Handling (British joint venture) 


Florence 

Brussels 

New York 

Oslo 

Tehran 

Dusseldorf 

Toronto 

Paris 

Paris 

New York 

Tel Aviv 

Moscow 

Milan 

Montreux 

Hanover 

Paris 

Cincinnati 


BUSINESS AND MANAGEMENT CONFERENCES 


Current Load. Grad. Bns. Sch. Corporate Fin. (cl. June 23) 

May 6 Nat Materials Handling Centre: Cost Reduction 

for Small Companies 

; May B Lon. Ch. Com.: Export Documentation 

May 6 — 7 Financial Times, Nor-Shipping 75 Exhibition, 

Norwegian Journal of Commerce and Shipping, 
Beriinske Tidende. Helsingin Sanomat. Svenska 
% Dagbladet and Fairplay International Shipping 

Weekly: Nor-Shipping 75 World Shipping 
Conference 

May h- 7-8 Inst. Chart. Accnts.: Cap. Appraisal and Inflation 

May fj — js Financial Training: Basic Cost Accountancy 

May 7— S Inst Prod. Eng.: Industrial Noise Control 

May 8 Inst Manpower Stud.; Women In Industry 

May g lnhucon: White Collar Unions at Work 

May 11—16 Jersey- Sch. of Motivation; Incentive Marketing 

May 11 — 16 Wales IntnL Man. Centre: Exec. Action Programme 

May 12 Inbucon: Unlocking Management Talent 

May 12 — 13 Computer Power: Advanced NCC Filetab 

May 12—16 Louis A. Allen Ass.: Professional Management 

May 13 N-E London Poly.: European Higher Education 

Mav 13 Inst IntnL Lie.: Marketing In Changed Climate 

Mav 15 Henlev Centre: Forecasts for U.K. Capital Mkts. 

Mav in BACIE: Tech, and Bus. Education Councils 

Mav 19 lnhucon: Energy Conservation 

wqv 1°— 23 Duncburrh Coll.: Data Prep. Supervisors' Course 

Miv io — n A Kepner-Tregoe: Decision-Making 

vrs,v — 22 Orr and Boss: Know about Offshore Oil 

Mav *?i lnhucon: Managing Inflation 

' ,f- »v "i— BSC: Urban Environment AD 2000 

Ms-.- 00 — '*3 LAMSAC: The Comnuter and Trading Standards 

May 27—28 Financial Times. Flight International and Air et 

Cosmos: World Aerospace and Air Defence 
Industries 

Mav 27—30 Poly. Cen. Lon.: Applied Minicomputer Prog. 

Mav fq Eng. Market Res.: Selling Eng. Products 

M-tv ■* n Guardian Bus. Serv.: Effective Interviewing . ■ 

Mav 29—30 IPM; Personnel Statistics 

June 1 W. D. Scott and Co.: Job Evaluation ... . .• 

.Tunc *— i Assn. Cert Accnts.: Effective Internal Auditing 

.Tmtic *» — R MTP-TV: World Wholesaling Convention 

.Time 2— *7 Ashridge Man. Coll.: Management Development 

.Tun- 3—5 Telecommunications 75 Conf. and Exbn. 

-Tune 4 Inst of Metallurgists: Materials Selection 


Sussex Place. N.W.l 
Bloomsbury Centre Hid., WC1 


Cafe Royal, W.l 
Oslo 


Slaugham Manor, Crawley 
Cafe Royal. W.l 
Mount Royal Hotel, W.l 
Sussex University 
Connaught Rooms, W.C2 
St Ouen. Jersey 
Cheltenham 

Financial Times Cinema 
Cannock. Staffs. 

Royal Bath. Bournemouth 
Royal Festival Hall. S.E.l 
Eccentric Club. S W.l 
London Hilton. WI 
Rnval Lancaster Hotel. W.2 
Financial Times Cinema 
Punchurch. Rucby 
Kenilworth. Warwicks. 
Tower Hotel. E.l 
Financial Times Cinema 
Melrnnole, Brighton 
London 
Paris 


115. New Cavendish St. W.l 
Manchester Bus. School 
21. John Street WC.l 
Kincsley Hotel. W.C.l 
43. Portman Sauare, W.l 
Hotel Russell, W.C1 , 
Cannes 

Berkhamsted. Herts. 
Metropole. Brighton 
City of London Poly. 
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review 
Council 


BY SANDY McLACHLAN 


THE NEW National Consumer selves, at a' disadvantage In cer- 
Co'uncil which met for the first tain, circumstances, 
time on Friday has already been The question of the cost of 

asked by Mrs. Shirley Williams, -credit to the less , well off will 

Secretary for Prices and Con- also be considered and the fhurth more ai rert ly oriented to con- 
sumer Protection, to' review the line °f inquiry willlieto lock at 
arrangements for consumer rep- just how far people who nve m 
resen tation in the nationalised rural areas have to pay more f^r 
industries “ with a view to enab- their goods and services than 
ling the industries to be more do urban dwellers, 
responsive to the consumers’ 



The members are drawn from 
widely varying backgrounds, in- 
cluding trade unionism and social 
work as well' as organisations 


sumer protection. r 
Each council member . will 
receive £750 a year except for 
the chairmen of the ' national 
committees— to be- c&Hed the 


needs." CoHgTeSS Scottish, Welsh and ■ Northern 

This is the first reference to it was also decided at the first Irish Consumer Connells— who 
the NCC by -a Government de- council meeting tb it- consurorrS will receive £1,000 each. -As part 
pertinent. Since it is considered should have their own National 
a matter of urgency the council Consumer Congress, and this 

has agreed to submit its report will be held In Manchester in _____ nane 

by March 1 next year. September. Explaining this move MORE HOME HEWS, 01 

The council has decided that Mr. Michael Young..chaiiman of 
its own first line of investigation the NCC. said: "The consumer 

should be into the problems of movement as a whole la-ks a of the NCC. -Mr 

low income consumers. There national occasion. In September ° f _ salary 

will be four main lines or we hone to bnng together repre- Yoong receives a saJ ^ ry . 
inquiry, with the nationalised sentatives of organisations enn- a year. . 

enerev industries again under cerned'wlth consumer problems In addition the council has 
scrutiny to discover whether in the widest sense." full-time director and 1 deputy 

their tariff structures di«criml- The council met on the same director, whose appointments 

nate against poorer people. day as Mrs. Williams announced were also announced list week. 

its membership. She appointed Their pay will be in the Civil 
18 members to the council, of Service range for assistant sec- 
whom 14 are women. Five of the retary and undersecretary res- 


The second area to be explored 
will he to what extent the less 
well-off end up paying more for 
their goods than wealthier 


K.c.i IS are chosen from candidates pectively, and it is expected that 

oeople. and special attention will suggested by existing consumer the council will build a Tull-time 
be eiven to wavs In which organisations and the remainder staff of between 20 and 26 by the 
coloured families may find them- are the choice of Mrs. Williams, end of its first year of operation. 


Distillery expansion 
lay be postponed 9 
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BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


ANOTHER SCOTCH whisky (Some 85 per cent of Glenlivefs 
group says it is having second sales are overseas.) 

<**■ Tennant said that the 
ment programme. Due to Government should: 

r n r»m <» ksue credit on the payment 
SShi?!? of U - K - excise duties (At the 

K rV n 6 t Ein tLS" momen t the distillers have to 
i^nrrmarwif rieniiwi^T^Kniip^K finance the interest on the cash 
»iS£v l * n of Glenl1 et D,sUllers * wrapped up In duty payments 
. while they wait to get' it back 

Gienlivet's move follows hard from customers. This amounts to 
on the heels of the decision by the industry making a perma- 
the Canadian-owned Seagram nerrt. Interest-free loan of around 
Company to postpone indefinitely £60m. to the Government.); 
its proposed £30m. UJC invest- (2) Abolish discriminatory tax 
ment programme aimed mainly policies relating to the sale of 
at expanding its Scotch whisky alcoholic beverages within the 
interests. The industry's biggest U.K.; 
group. Distillers Company, is also , _ _ 

holding back on investments f**) Press, in accordance with the 
totalling up to £14m. declared aims of the EEC, for 

. . . similar measures overseas; 

5“ orient ^an y e < 4) »e. iodu^ from 


Profit-share 
scheme for 
Wedgwood 


By Nicholas Leslie 
WEDGWOOD IS' Introducing an 
unusual profit-sharing scheme for 
which over 6.000 of its employees 
will be eligible. * . . 

This supplements, a scheme in 
operation for a number of years 
but available only to the 500 or 
so senior managers and 
executives. 

The scheme will operate by 5 
per cent, of pre-tax profits being 
set aside for workers. In 1973-74 
the sum would have been about 
£212,000. 

Those eligible must have com- 
pleted 12 months’ continuous em- 
ployment, and will be paid by a 
dividend distributed according to 
the number of units in Issue. 

Units will be Issued on the 
basis of two units for each com- 
plete £100 of gross pay In the 
financial year; one unit for each 
two years' continuous service up 
to 10 years, and then one unit 
for each year; and additional 
units to reflect management and 
supervisory responsibilities. 

Wedgwood said yesterday that 
it expected In the first year the 
payout to average about one 
weeks pay an employee. 


the profit controls laid down by 
the Price Code — " only, then can 
we successfully sell our products 
overseas at realistic prices, which 

whilkv sary Cash rttafttFlSe 
ESS"! e^in^^increalel fUiUre of the industry " 


with a healthy future but 
liquidity for reinvestment is 
everyone's problem — ours in- 
cluded." 


foreign currency earnings and 
costing the Exchequer revenue 
from corporation tax. 

Only if the Government made 
number of important chances 
would " companies like nur own 
able to continue expandin' 
hoth their production and sales." 


Why late deliveries hit 
process plant industry 


goes to 
‘moderation 


MR. PETER WALKER, former 
Tory Trade . and Industry 
-Minister, yesterday called on 
Parliament’s ' 1 “forces ■ -of 
moderation " to bait the pro- 
gress of Hr. Anthony Wedg- 
wood Benn. 

The Secretary for Industry 

had now become the dominant 

voice of British politics despite 
the ' overwhelm! ng . -opposJti on - 
tif the electorate to this objec- 
tives, said Mr. TVatken . 

Within two years, tie ‘would 
have achieved more in making 

Britain a Socialist State titan 

the Labour Party had done to 
its entire history. 

In a speech at Worcester, 
-which also Implicitly criticised 
the failure of the Tories to 
check Mr. Beam’s progress, Mr. 
Walker eafdt “The Prime 
Minister has- privately and 
.pnblidy lost control - over 
him.* 

Mr. Benn — ■“ Uke many 
"dangerous 1 politicians during 
thCfar rise to power "-^-had 
been treated as a joke ~by 
politicians and businessmen. - 
Bat be had “immense 
energy, dedication anda bUtty** 


and major 

Labour Party’s exeeutir^i : r 
wine: -and mflitant'? — - s 


a- P 1 ..- 


wing and . 

- leaderships. - - -' 

On four occasions^ 

Sr. Benn^ had “slap 
face ^ of tile Prided 
in his “total a axt 
opportunism" 'oo'Vgj 
issue, his support 
Heffer, and- his 
of Government polfw-^E, 1 
? inflation and the ’ 

of pension funds -'fortHS, - ’ 
sory Investment- in . 

programmes. 

Hr. Wilson had '. 

less to remove him- r " 

Benn had; . 

Immense power . , "'- 

country’s 

policy and- eiffire^Swftav 
.• No Government r'‘ 

■ the past 20 yB»s hatt iWr ^ 
objectives more reahet£a“ --r 
the. aspiration: ,of ih e :, ; 
majority of tito’Brigajiai 
yet had greater 
achieving theah. ^ .7 ■ ^ 

“ Unless he is^cheds^ ■ 
checked ' 

will have fpifed to no pm r 
Parliament 

the as^iratkuets ofjxfae^l 4 ' 

' - : Xi 






Serious autumn shoriag r HU- 


faces market 
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BY RICHARD MOONEY • - 

A WARNING that UJv. house- storage of egg prodm^/^.;-'-' 
wives could be* faced with lag of - old hens: 
rocketing egg prices -towards the ment of additifiial^pfQdti 
end of the . year unless the capacity, and 
Government, takes action against couragement at hatehetyfe 
the importation of cheap- eggs, the situation demands.'-V^ 1 
particularly from France, has Mr. Avery eomplaiha-fti 
ben made by Mr. Don Avery, existing EEC eggs regims 
chairman of- the National sifted, solely .- of -meSa# 
farmers' Union poultry com- signed to protect Canto 
mittee. countries from 


ports. u This has 


The contraction of the U.K. 

egg industry meant that the ficIent to prevent wjde.-fc-^ 
nation could not now satisfy : ito fions in ^otb product: 
needs, Mr. Avery said. A consumer prices. M :*• ? lu: - 1 

ar pattern of . contraction . . 1^^ h a d taken " place ' . 
because of un.econonucal pnees Ministry of Aerihultiire ofiL : -- 
on the Continent would soon read ... 

to . situation vrhtere sullies of 

foreign eggs to make good the nratef S^ 

domestic shortfall would simply 

ally tablet -for * disctissfoi 


not be availably. 

In the absence of Government 

action, the U.K. egg market : - 

would he in serious shortage farme^. : Ufiuras, on . - - 
“probably by the autumn »nii _ TT .7 *■_ " ' v ' -' * ■ r '" 

almost certainly by the end * J 
this year." measuring «-.a.- target, iff* r - 

■ The NFU unveiled at the ba ^ ed oa.the^osts, of protte i^r'* 
week-end its proposals, for a of a reasonably efficient v* 
modified EEC regime -to help *> lu ? a reasonable profit e!a. 
stabilise- the European 'egg agamst a rolling averag 
suoply-demand- sftuationl The represensatrve egg 

scheme' concentrates on " -the CDaHnunJty-cormtTies. -pa 

adaptation of- EEC measures Ssstol support measumgj 
designed to. deal with surpluses “* introduced or discern 


■e. 



When it comes to the business of banking, 
American businessmen have turned to 
Continental Bank for more than a century. 
Today, businessmen from Australia to Japan 

do the same. 


Out Pacific Network: 

Los Angeles, Bangkok, Hong Kong, 

Jakarta, Kuala Lumpur, Manila, Osaka, Singapore, Sydney, 

Taipei, Tokyo. 



CONTINENTAL BANK 

Co ntin e nta l Illmois National Bait and Trost Company of Chicagp, Chicago, ffiuiais 60693. Also^Nrar Yoric, Las Angara Houston. 


AiRcnti(u.Aii9nlta, Auari*. Bakrnsn. Bikain. Bd^hnu. Bczzll.CMadi. Cxntan 'diddu CoImBbto.£citai}or, FbaccCrrax.HoiTE Kflop. IndsncsiSi .han, 

Loimrfouis, Mown, Morocco. The Xethcrtroifc, IhltbEm, Rcid,TIk f^7p^Sb#pore,SFl^SirrtSiaa(^, Uortcd K«aiiiSB.V«sBaacfa. rt2M Uffli.w. 
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BY RAY DAFTER 


CONFLICTS OF interest had of product or timely delivery, 
undermined the delivery per- There was a conflict between the 
rorraance of the process plant users' minimisation of cost and 
tiTdustry. according to a National the wish of the contractor and 
Economic Development Office re- fabricator to maximise profit 
port published today. The same elements of conflict 

The need to Improve the per- also existed between fabricators 
formance had never been greater, and their component and 
U.K. companies were seeking to material suppliers- Addition- 
bring the North Sea oil dis- ally, while men on the shop floor 
ooverics into production as and their unions wanted to 
rapidly as possible; process obtain the- best possible return 
industries needed to expand; and from their efforts, they were 
there were substantial export also concerned about the longer 
opportunities to be found in oil- term ■ problems ' of continuity of 
producing countries and else- employment and -security of 
where. _ earnings. 

And yet the problem of late The report suggests practical 
deliveries had plagued the pro-, steps td improve delivery per- 
cess industries, their contractors forraance including a checklist 
and plant suppliers for many and guidelines. It also' presents 
Wars. case studies on how various 

major companies tackled prob- 
lems. 

Sir Frederick Warner, chair- 
man of the working party, stated 
that their was "no simple solu- 
tion." Nevertheless, the report 
was a valuable contribution to 
the understanding of the prob- 
lem and of possible ways of 
overcoming it. 

.4 Necessary Partnership- Re- 
conciling conflicting objectives 


Guidelines 


The process plant industry, 
with an output of almost £lbn. 
a year, has come under the 
scrutiny of NEDO's process plant 
working party which has been 
exploring reasons for delivery 
delays. 

It found that there was a con- 
flict within the system of custo- 


mer, contractor and supplier, in the supply of process plant; 
The user wanted his plant at the £3; Neddy Books, Millbavk 
lowest possible cost which may •Toicer, MUlbank, London SW1P 
not be consistent with quality 4QX. 


Truck plant redundancies 


tho company said 


CLARK EQUIPMENT — manu- production, 
facturers of fork lift trucks and yesterday. • 
construction machinery — is to Electric lift truck production 
make about 100 of the S00 SS.i¥. *5?““? 


. . ... , _ reduced as the redundancies take 

workers at its plant m effect and the U.K. market will 
Camheriey, Surrey, redundant. ' he supplied from Clark plants 
The redundancies, which will overseas, 
be spread over the next six Nearly 30 workers who make 
months, result partly from the metal beer barrels at Alnmasc of 
general slowdown in world Burton Latimer, Northants, 

economic activity and partly have been made redundant 
from a centralisation of lift truck hccause of a fall in orders. 


BRIEF 

Betting down 


owner of the bonding, in winning 
four out of five cases against 
Last year's bettine boom has run them in the High Court, The 
its course. Provisional fax figures fifth case was lost on a tech- 
pubiished yesterday indicate that nicality. 
off course bettinn In March Fnctpm nrnmico 
totalled £11 3.7m.— £lm. less than E^Siem promise 
in March last year. Total beUinp East Midlands sales mission to 
and gaming duties paid were Singapore, Indonesia. Malaysia 
flU.-S-im. compared with £15. 74m. and Thailand has returned with 

._ , , substantial orders, particularly 

•Pav UD* warning for clothing and textiles, expected 

The Periodical Publishers Associa- t0 amount to ab0DI f4m 
lion said that beermso nr severe Dp-J. 
cost pressures on its members it ucwic uu»c 
was considering taking action Grimsby this yeot will become 
against advertising agencies which Bai tain's Jarccst "beetle " port 
•Acre repeatedly guilty of late importing 40, MO Volkswagen cars. 

To-mnrrow the first consignment 

oF 450 will roll off the ferry 
KamagatP, 

The 81 squatters in Tolmers 
Square, north-west London wore 


and shortages of other cnmmodl* progressively as the rolltig . | 

ties for controlling the shell, egg • a £ a f below or rose | 

market - * * target 0ria».^~. , • 

It includes export restitutions. It Is. proptoed- that .Mil 
the financing by the European authorities wooltf adnunistail 
Farm Fund of egg products as schemes' but- the cost woo? 
food aid for the World Food met largely <mt of Comm 
Programme, aids for private fqpdS.r.. , ' . 

- ^ substitute 



Marketing 


imanfcce-i 
Rewords fr 
ond feeiir 

increase market penetration . L t 

day Conference organised by the Mechanic^ /IQl fjK 
ring EDC in association with the Association^ ** ’ 



How to increase market penetration 

A one 

Engineering 

Hydraulic Equipment Manufacturers. • ; . 

Tuesday 20th May .1975 , 

National Economic Development Office, MiflbankTowaf,.. r 

Millbank, London, SW1P4QX T . VjS’- - C? » 

- A vital conference for alMhose involved irt the . 

UK Hydraulics Industry V ?-C! - - • 

. A report from the Mechanical Engineering EDC-’WWWUUG’:'--- . r 
EOUIPMENT IN THE EEC- IMPLICATIONS FORTHHUK-.- 
INDUSTRY 1 fa variable from NEDO books price £2?) has a cletit ' _ 

message lor the UK hydraulics industry. .. '* “ ■ 50 

■jjt Now is Ihe time to ensure a firm- ioothold ^SoSia-EEC . ^ 

market lor hydraulic 'equipment. Delay atjjris sIb 06 Vriff ■- a . 

make lalerentryto this market' fdr moreTwiblilC' ■ " -'I/ -- _ 

For success in the EEC nothing short of airtajot 2 *.* r - “ - ’ ' • • 

marketing campaign by UK firms will do. JWs should - ' r ~ ■ v= 

result from learning the lesson and developing lha 

methods ol UK firms already succassiul in this area." .1. - ^ Z >r D 


Future expansion depends on maximising sates. voIunW-.v • • '_ r* 

per product and oiher economies .of scale.. For ihe UK. -* — -j* - 

industry this means structural change' is J 'ntoded. ? ;• . ;. ' v 


i *. .*4 4. 

To help get the message of the report over to The Industry-V:!'^" r : — . 
the Mechanical Engineering EDC is promoting^s conference ^ 


which it is hoped vnll be^. mini-forum for the industry. 

Our aim is to bring together senior. executives-.wiUi • ;i;- : 

involvemenr in hydrauiica and to provide them with an . ; . " .. ' - 1 
opportunity to get together with thejr colleagues to distussflto ''‘ -'/t-- ___ ^ 
v/ay rhey react to the reports recommendations and howrtS 
proposals? can be effected. ' ■- ' • - 

The lormat is. designed to allow thfifuHest'pess'W* 
participaticn of fhe industry rep resen tetiyes in the — 

A panel o! distinguished speakers Including the 
General of the NEDO, Sir Ronald Uclntosh,.wHI initiate 
contribute to the discussion on the topics in the programme* 




w - — rr-. 


- .vc 



PROGRAMME 

Session t. Chairman’s opening remarks • . 

Opening address by Sir Ronald McIntosh, Director 
General of the National Economic Development Office 
Coffee 

Session 2. The EEC challenge for the UK hydraulics 
industry. Followed by discussion. It is hoped the . . 
session will revolve around the possibilities of 
reorganising the industry. ’ ;r 

Session 3. Hydraulics industry In European marfotfK . 
Session 4. Marketing in the UK hydraulics 
Industry. Followed by discussion. 




payment. 

Squatters lose 


Tik PlMANCiAi, Tl*M> gub l tt h rt dull]; UMB 
and luMm.. U.S. nabaerli ' 


facing oricticn after the success jiso-nV nriilT 

— ^ . - ha 1 'h- _ . . L-ait BUDiinL. jfCffOu HBUc QAlu al 


of Glcmffcr Finance Corporation, 


JC 


_ „ second d» panose paM.oi 
Vwt, N.Y. 


REGISTRATION FORM (Rmn as* BLOCK CAPITALS) 
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B EFORE turning to the year's re- 
sults I should refer to the retire- 
ment from the Board, last Sep- 
tember, of Mr. Duncan Dallas, after 47 
years with the Company. Mr. Dallas 
served on the Field Staff until 1970 
when he joined the Board. He has our 
very real gratitude for his valuable con- 
tribution to our affairs and takes with 
him our good wishes in his retirement 
The year did not afford a good cli-. 
mate for our business in the United 
Kingdom, beginning as it did with the 
three- day week and continuing with 
accelerating inflation and a prolonged 
and serious fail in investment values. 
The three-day week made business- 
getting and premium-collecting more 
difficult for our staff, whilst inflation 
has added continually to our costs. In 
such circumstances the results achie- 
ved at Home must be regarded in 
most respects as reasonably encourag- 
ing and forming a good base from 
which to continue our operations in 
1975. 

It has been particularly helpful in 
relation to our year-end decisions that 
the final stage in the fall in Stock 
Exchange prices, to exceptionally low 
levels, proved to be a temporary phase 
and that the resulting depreciation in 
the assets of our long-term business, 
compared with balance sheet values, 
was fully made good before the end of 
January. Overseas, unsatisfactory re- 
sults in Canada and Australia con- 
tinued to dominate the general branch 
experience, which showed a sub- 
stantial loss. 


New Life Business 

In almost all respects new life business 
in 1974 was materially higher than in 
1973. The combined nevv annual pre- 
miums. at £17.1 m. were up by 1 6? per 
cent Separate figures for the two 
branches are as follows : 

Industrial branch : new annual pre- 
miums up by 18 per cent to £10.9m ; 
new sums assured up by £33m to 
£171m. 

Ordinary branch : new annual pre- 
miums up by 13 per cent to £6.2m; 
neW sums assured £265m compared 
With £224m : and new considerations 
for annuities somewhat down at 
£6.7m. 


Life Business in force 

The total life business in force at 31st 
December 1 974 comprised sums as- 
sured and bonuses of £2.360m. com- 
pared with £2,1 16m for 1973. and 
annuities and bonuses of £21 .7m 
compared with £1 8.5m. 

Combined premium income for 
1 974. for the two life branches, was 
£90.2m, an increase of £6.9m over 
1973. and once again the industrial 
branch increase was proportionately 
the greater. 

Total payments to policyholders for 
the year— claims, annuities and sur- 
renders — came to £72.3m compared 
with £68. 3m for the previous year. 
Combined death claims were almost 
unchanged on the year but there was a 
marked increase in surrender pay- 
ments in both branches. The growth 
in surrenders continued the recent 
trend in the ordinary branch but repre- 
sented a significant change in the in- 
dustrial branch, where after falling for 
two years, payments were back to the 
level of 1 971 — though this still shows, 
of course, a fall in relation to the 
business in force: 

In both branches there was a serious 
increase in the expense ratios — up 
from 35.29 to 37.06 per cent in the in- 
dustrial branch and from 27.32 to 
29.87 per cent in the ordinary branch. 
New business growth partly. accounts 
for the increases but the major ele- 
ments are in salaries and other staff- 
related costs, including pensions and 
National Insurance contributions, and 
in the cost of postage and telephones 
and of rents and rates. Further very 
serious increases in these latter items 
have already occurred or are in pros- 
pectfor the immediate future. 


The need for real 
growth 

I make no apology for writing again 
this year under this heading. Indeed, 
the acceleration of inflation since this 
time last year has made the problem 
even more acute. When expenses that 
are not directly related to premium in- 
come or to new business are forced 
upwards under inflationary pressures. 


Statement by the Chairman,McS^ 


ft is vital that as quickly as possible 
premium income should increase by at 
least the same rate. It has not been too 
difficult in the general branch, with its 
annual contracts, to achieve progress 
at that kind of level. But in the life 
branches, where premiums under exist- 
ing policies cannot be increased, it is a 
very difficult task for the Field Staff to 
secure new business on a scale that 
lifts the total premium income to the 
requisite extent In common with many 
other life offices, we certainly did not 
achieve the necessary increase in 1 974. 

However, as I reported last year, we 
are. with the co-operation of the staff 
and their unions, making very serious 
endeavours to improve our new busi- 
ness productivity and the mainten- 
ance of the existing business, as well 
as taking all practicable measures to 
contain and where possible reduce 
our costs. All these aspects are impor- 
tant if we are to be able to continue off- 
ering good value to our policyholders 
for the savings element in their poli- 
cies, for unless we — end indeed the 
industry as a whole — can do so. the 
willingness of people to continue to 
make medium and long-term saving 
will diminish. That in turn would make 
our task more difficult 

But 'as I say more than once in this 
statement, the real solution lies in the 
conquering of inflation, for the benefit 
not simply of the industry but for the 
nation as a whole. 


Asset Values, 
Valuations and 
Terminal Bonuses 


Last year I was able to report that at 
the end of 1 973 market values of our 
assets, though lower than a year earlier 
and still falling, were '-veil above 
balance sheet value. 

In our mid-year statement, we were 
still able to report an excess of market • 
value over book value, but the con- 
tinuing fall in investment values pro- 
duced a situation at the year-end in 
which we had a total shortfall, for the 
long-term funds, of some £70m com- 
pared with the balance sheet total of 
£738m. We had accordingly to con- 
sider the terms of the certificates that 
we are required to give in conjunction 
with the balance sheet and accounts. 
However, it became dear quite early in . 
the New Year that the final serious dip 
in Stock Exchange prices had been an 
aberration that was being quickly cor- 
rected by the market, and before the 
end of January' our. market value de- 
ficiency had disappeared. Since we are 
operating a long-term busrness. in 
which participating policies play a 
very large part and in which, there- 
fore. iris extremely helpful to be able to 
maintain consistency from year to year 
in the valuation of assets and liabilities, 
if it remains proper so to do. we were 
reluctant to move from our normal 
balance sheet asset valuation. The 
Actuary was able to report that, had 
we nevertheless wished to adopt one 
form or other of market, value pre- 
sentation. it would have been appro- 
priate for him to make modifications to 
the bases for valuing liabilities that 
would have shown additional surplus 
sufficient to offset the difference be- 
tween the asset valuations. This was 
an important factor in reassuring us 
that it would be entirely proper, de- 
spite the market value at the year-end. 
to maintain our normal balance sheet 
asset valuation. This, of course, en- 
abled the Actuary to retain unchanged 
the main elements in hiS valuation of 
the liabilities. 

I have thought rt proper to write at 
some length on this point, in elabora- 
tion of the unusual certificates and 
notes that accompany the -accounts., 

I am pleased to add that an approxi- 
mate valuation of the assets at the 
time of preparation of this statement 
showed an excess of market values 
over book values, for the long-term 
fund, of nearly £1 00m. 

A consequence of the fall In market 
values has inevitably been, as I fore- 
shadowed last year, a further fall in 
the rates of terminal bonus declared 
on this occasion. The smoothing ele- 
ments in our sytem do mean, however, 
that our policyholders whose policies 
become claims during our next ’termi- 
nal bonus year' wili still receive vep/ 
useful additions to their sums assured 
(or annuities) and reversionary bonus. 

The different composition of the in- 
vestment portfolios for the short-term 
business and the stockholders' fund 
has meant that even a: the lowest 
levels early in January there was still 
an excess of market values over bal- 
ance sheet values, taking both funds 
together. The solvency margin at 31 st 
December 1974. for the short-term 
business, was still at the satisfactory 
level of 35 per cent of premium in- 
come or. at market values. 43 per cent 


The Governments 
proposed Guarantee 


i ■ iw 

ss and rescues of a few smaK 
wee companies that had 
unwisely into specialised 


fields of activity have led the Govern- 
ment to propose legislation to compel 
other companies to bear the cost of 
shortfalls arising from future failures. 
There have been lengthy and detailed 
discussions between the Secretary of 
State, the Department 1 of Trade and 
„ the industry. In these, the industry 
has made clear its basic belief that 
such legislation is unnecessary and 
undesirable. The Department of Trade 
has ample powers, under the legisla- 
tion introduced in 1973. to make it 
virtually impossible (short of outright 
fraud) for further failures to occur. 

As a result of these discussions, 
however, the industry has agreed to go 
along with a restricted measure of 
support for private policyholders if 
such a failure were to happen. We our- 
selves as a predominantly 'with pro- 
fits' life office, are basically opposed 
to the compulsory use of our policy- 
holders' funds to ensure full benefits 
for other policyholders in such circum- 
stances. But we have nevertheless 
supported the Bfforts the industry has 
been making to try to ensure that the 
Government's scheme is as fair and 
practical as possible, within reason- 
able limits. At the time this statement 
is being prepared it is not clear 
whether these efforts will succeed. 
We hope they will, but if not, then we 
consider that we have a duty to our 
policyholders to support all proper 
efforts to see that the proposed legis- 
lation is either defeated or amended 
to make rt acceptable: in the mean- 
time. I repeat our basic view— that it is 
not right for the funds of policyholders 
in sound companies to be taken to 
support companies which through 
mismanagement have proved un- 
able to meet their commitments to 

policyholders. 


Pensions 


Pension provision has become es- 
pecially topical in recent times for two 
separate, and yet in some ways re- 
lated. reasons. 

State pensions have unhappily been 
a political football for many years past, 
with proposed new schemes having 
gestation periods longer than the lives 
of Parliaments. In some respects this 
situation appears to have improved 
markedly, with the development of 
what is almost a bi-partisan approach 
in respect of major aspects. This will 
be generally welcome, with the pros- 
pect that yet another round of expen- 
sive. non-productive work, for em- 
ployers. pension funds and insurance 
companies, wilf be avoided. Neverthe- 
less the Government's professed con- 
cern to encourage the development of 
good occupational pension schemes 
as alternatives to the eamings-related 
component of the proposed state 
scheme must still be viewed with 
scepticism. This is because their pro- 
posed requirements for contracting- 
out of the earnings- related part of the 
scheme will put an open-ended com- 
mitment on employers for future pro- 
vision in respect of employees who 
leave after five years’ Qualifying ser- 
vice. With inflation at anything like re- 
cent levels and the absence of appro-, 
priate inflation- proof investments, it is 
difficult to see how employers can 
properlyundertake such commitments, 
and if they cannot, then what are at 
present -good occupational schemes, 
will not be able to exist, unadjusted, 
"on top of the proposed state scheme. 

Inflation has also become a very 
serious factor for any final- earnings 
pension scheme, such as we have for 
our own staff. Every general increase 
in eammgs entails a corresponding 
increase in the liability for accrued 
benefits in respect of past service, 
apart from requiring an increased con- 
tribution for the current year's service. 
It cannot be expected that employers 
(and in our case, policyholders) can 
go on financing ten. fifteen or twenty 
per cent additions to the existing lia- 
bilities in addition to contributions for 
current service. 

This is yet another reason, important 
to the millions of pension fund mem- 
bers. why it is vital for the Govern- 
ment to lead the way to the conquer- 
ing of inflation. 


Investments 


The balance sheet shows separate 
figures for the long-term, short-term 
and stockholders' funds. The long- 
term business dominates the scene 
and this section deals mainly with the 
figures for the company as a whole. 

Total assets of the company at bal- 
ance sheet value rose by £5 3m to 
£778m after a further writing -up of the 
property portfolio by £5£m (net of 
tax provision). 


Gross investment income increased 
by £8m to just under £61 m. The per- 
centage contributions by main sources, 
for last year and 1 973, were : 


British Gowmmeffl securities 

[including fame redemption profits) 22. 8 (22.0) 


Debentures and loan slocks 
Mortgages sod loan; — 
Properly — — 

Ordinary siiPK 
Other ... ... 


... 16.6 (187) 


- 10.3 
... 12.0 


- 29 5 (31 5) 
-B7 (5 1» 


. The contribution from, 'other assets' 
again 1 rose, materially as interest' rates 
and the size of balances kept on short- 
term deposit continued to increase. 
At the year-end. short ■'term deposits 
in the United Kingdom amounted to 
£57*m compared with £16$m_the 
year before. Of such deposits £50m 
related to the long-term business and 
represented 6} per cent of the long- 
term assets. - 


lent to those for 1 973. arid the terminal 
bonus, as with the ordinary branch, is 
ata reduced level. - 


General Branch 


The building up of additional liquid- 
ity was a continuation of the policy 
adopted during the previous year in 
view of the serious business and in- 
vestment uncertainties that arise from 
the many problems caused by high 
inflation. 


Against the background of a deter- 
iorating inflationary situation, invest- 
ment policy in 1 974 was directed to- 
wards some diminution in fixed-inter- 
est commitments accompanied by a 
measure of investment in sound U.K. 
industrial equities on the ground that 
despite current difficulties many values 
seemed to discount the poor immed- 
iate outlook and that in the event of 
extreme conditions arising investment 
in basic economic activities should be 
capable of retaining a value in real 
terms. 


Over the year, gift-edged securities 
were reduced by £9m and other fixed - 
interest investments by £7*m. Gross 
advances under house purchase mort- 
gages totalled £9*m ; after repayments 
of £4*m, net lending amounted to £5m. 


Equity transactions were predom- 
inantly in United Kingdom shares. 
Purchases totalled- £14|m but dispos- 
als. largely through acceptances of 
cash offers, reduced net equity invest- 
ment to just over £6m. " 


Net investment in property amoun- 
ted to £5*m and the portfolio was 
written up by £5Jm. The forward pro- 
gramme at the year-end comprised 
planned purchases and developments 
totaflng £1 5$m. The property invest- 
ments and commitments include £4m 
in respect of our own development at 
Peterborough to house our computer 
operations and related departments. 


The year-end valuation, at mid- 
market prices for quoted investments, 
directors' Valuation for unquoted in- 
vestments and based on the directors' 
consideration of a valuation by the 
company's surveyor for real property, 
showed the following figures in re- 
lation to balance sheet values (1 973 
figures in brackets) : 


Premium income in the genera* 
branch. ;world wide, increased by 
£2.6m. approximately, the same 
- amount as in 1-973; in percentage 
terms, therefore, the growth rate was 
lower-^13* per cent compared with 
16J- per cent The lower percentage is 
partly due to r our withdrawal from 
some agencies as reported in earlier 
years, to loss of income in; New 
Zealand due to certain classes of in- 
surance coming under State control 
; and to our withdrawal from a London 
casualty pool. The increase in the 
Home account was 17 per cent not 
far from the average rate of inflation 
during the year but by the year-end 
not in fact representing true growth in 
the account. 

The underwriting loss was just 
under £3. 5m compared with £2.25m 
in 1973. A substantial increase in the 
investment income earned on the 
general insurance. fund reduced the 
net loss to £1. 24m. 

The increased underwriting loss re- 
flects a deterioration in our Home 
account arising from a higher-than- 
average number of large fire and pec- 
uniary. loss claims, including involve- 
ment in the Flixborough disaster, 
which affected our relatively small in- 
dustrial and commercial , portfolio, 
continued adverse results in Canada 
and Australia — in the latter case .aris- 
ing from the reinsurance protection ' 
given to our associated company— 
and to terminal losses from our partici- 
pation in the London casualty pool. 

Vigorous action has already been 
taken to reverse the worsening trend 
that has appeared in our accounts over 
the last two years. In the case of the 
London casualty pool we withdrew 
our participation at the end of 1 973 
and, although the account will take 
some years to run off, provision has 
been made in 1 974 for all known and 
anticipated losses. Canada has been 
a source of some concern for a 
number of years how arid we have 
been examining ways of correcting 
the situation. Unfortunately our studies 
have not produced a satisfactory 
answer to the requirement ^of a re- 
turn to profitability and it was with 


Ordinary shares. ««• M AM 

Fixed i merest securities 

Rea! property 

Loans and mongage; (mainly house purchase) 


Balance shad 
nine 

IN 

226 (215), 
265 (288) 
105 (8B) 

94 (90) 


.. Yaar-sad 
valuation 

~(N 

193 (362) 
173 (236) 
166 (221) 
- 68* (70) 


Appreciation (+) 
depredatin' (-J 
IN 

-33 (+147) 
-92 (-52) 

+01 (+133) 
-25* (-20) 


These figures reflect the unpre- 
cedented falls that occurred in 1 974 
in the value of all types of securities in 
the United Kingdom and in most major ; 
markets abroad. 

The value of the currency premium 
on overseas investments. at the year- 
end which amounted to just over £V9m 
(1 973 — £11 m) after allowing for po- 
tential surrender requirements, has 
been ignored in the valuation shown 
above. 

Included in the foregoing figures are 
those relating to the short-term and - 
the stockholders' funds where there is 
a net appreciation of £565,000 on 
stock exchange securities on a com- 
bined asset total in the balance sheet 
of £40*m. To this appreciation should 
be added £780,000 of currency pre- 
mium net of contingent surrender 
obligation. 

The figures I have given do not 
allow for the tax that would be.payable 
or recoverable on a realisation of gains 
or losses on the investments. 

The yield on the life funds of 8.47 
per cent (7.91 ) In the ordinary branch 
and 8.46 per cent (7.94) in the in- 
dustrial branch resulted from signifi- 
cant increases in dividend and rental 
income as well as interest income in- 
cluding short-term deposits. 

The investment income of the short- 
term fund was £2.44m (£1.80m) and 
that of the stockholders' fund £1 .08m 
(£0.90m). 


great regret that in agreement with the 
Eagle Star Insurance Co. Ltd., we took 
the decision, announced, in January 
1975, to cease operations in that 
country. Further underwriting losses 
and terminal costs in respect of staff 
redundancies will be incurred during 
the run-off of our accounts in 1975 
and to a lesser extent in 1976, but we 
are satisfied that we have taken the 
only course of action open to us in the 
circumstances. 


Ufetfeluations and 
Bonuses 


The valuations of the fife liabilities 
have been made on the same basis 'as 
for 1973 except for changes of minor 
effect in the ordinary branch. 


In the ordinary branch the surplus 
for the year was some £1 .4m higher 
than in 1973, at £17.6m. We have 
been able again to increase tire revers- 
ionary bonuses on United Kingdom 
policies, whilst, as f mentioned earlier, 
the terminal bonuses are at a lower 
level than last year. 

The bonuses declared for the over- 
seas territories are similar to those for 
1973 except that the terminal bonus 
for South Africa is at a reduced level. 


In the industrial branch the surplus 
for the year was £1 6.0m. The rever- 
sionary bonuses are at levels equrva- 


I mentioned last year that we ex- 
pected that a return to profitability in 
•Australia would take some time to 
achieve arid the occurrences of natural 
disasters ar Brisbane in January and at 
Darwin in December have hindered 
the efforts made during the year to 
improve the underwriting results. 
However, there are welcome signs 
that the pace of market action to 
remedy, the wholly unsatisfactory 
rating situation is quickening and our 
associated company. Australian Eagle 
Insurance Co. Ltd., (in which we have 
a 23 per cent interest) as well as 
playing its full part in this work, has 
already imposed substantial rate in- 
creases in respect of certain categories 
of hitherto unprofitable risks. 

In the Home field the property 
account has produced satisfactory 
underwriting results for some years 
and despite the adverse experience of 
1 974 in the industrial sector which 
' resulted in a marginal overall under- 
writing loss the portfolio consists of 
basically profitable business involving 
a considerable spread of risks in the 
domestic field. Similarly the pecuniary 
loss account was affected by the large 
fire losses which had a dispro- 
portionate effect on the small premium 
volume involved. 

UK motor premium income in- 
creased by 1 6 per gent arid the under- 
writing results improved although still 
showing a small joss. Premium rates 
were raised in the last quarter of 1 974 
but it is now clear that the increase 
was insufficient to combat the present 
rate of inflation. Further increases are 
now to be applied from 1st June 
pending a genera! review of the whole 
rating structure in October. 

The liability account which is stiU 
small in volume, is particularly vulner- 
able to inflationary tendencies and 
ever-increasing Court awards. The 
account is under active- review to pro- 
vide a rating pattern which will correct 
the adverse experience of the past 




years -and; put the account or 
profitable basis. ; 


The . 'personal - accident 'acxxV 
with a premium incomei -■ 


£700,000 mainly.inthe Homegt&j 
produced an underwriimg+j^vr 
account is-alsoundarcurrent^^ 
We. have seen an overall irin& 
ment in our other dHBctimdaivSS 


that The strong action taken in' 
areas is hiaving the destiwl ; ' 
although some problem -areas fetn 
which will - be -kept -under 
examination. .7 .v*' 


Our subsidiary companies in {fo 
and USA were both adversely affisc ' : 
in their underwriting •• ;reSute.:j \ • 
'Monarca' in Brazil-had ja profit? ' - 
outcome due to buoyarw-iavestm- - ' 
incorrw. The*Monarchof phid* inOf 
which is largely a iorig-temi J 
. vestment suffered from && , - 

market claim deterioration and i - 
from the fall in stqckmariretvahiafi - 
ft still maintained a healthy bqiTqyha' : 

erg surplus position &*fcyiuif£end - 


The marine, avratfeh and frame 
account .. has shown .iepprecisr 

growth mainly due to dbrexpaN^ 

‘London market marine writings^:.. 
1972 account has been Prised sfaj 
«ig -a satisfactory outcome i 
have continued our policy^pffnjjjjtf 
teining the fund well irvfitcess 


liabilities, after thetransfertqt^rfju 
loss account 


et stabi* 
e strike 


fn considering their recommends! 
for a final-dividend, the direetbreiij ; ' ’ 7 
been influenced by, a numberl T 

considerations. ‘ \?j > ' ~ 

The long-term business transfers' 
profit and loss .account 7 are b 
slightly higher than- those for 19- 
largely because of tfte-$rnaffer co : .. J 

ponent corresponding-to the cost : 
terminal bonuses. This component ' 
evitabiy fluctuates from year to v 
arid rt is appropriate to have legation r rf C c * . i V 4 
its average level rather than td l^Udl * 

vidual high or low values. 

The general branch ' results' hf*^ 
been unsatisfactory but action I 
been arid is being taken. As TTjjT : . ' " 

mentioned. \wa have withdrawn.*. : 
from the end of 1973, from a Lnhiij 
casualty pool.forwhichtermineJefl :: . 1 . 

had to be met during 1974. arid, 
have ceased;tiBnsacting bOsinesi;; : ti . 

• Canada, and. while substantial ten.” 1 
nal costs wrfl-have tu be' met in 1 £. •_ 

these will i^Wly diereafi. • 

In Australia ant+elsiriwheTew 

action is being takeruiThete is the. ... . . 4 

fore, a justifiable expectation of +.'• ’ : 

proved underwriting tesults in the ikT. ■ 

life field. . ‘ ‘ " 


In addition to these factors, the j" ~ "' 
appropriated Balance of the profitl ,, 
loss account has been materiaftfircni* f r\»- 
creased in recent years. > -Wi IUF 


In the tight of these consideratiq-... 
the directors have felt justified ohj 


occasion in recommending. " 
crease, at the maximum 1 1 

mitted, in the dividencLfor197+e^ ^ r;-; 
though it is not fully covered 
profit for the year shown in the' pf 5 - 

and loss account "-''’•'I'y; „ 


Profit & Loss Accou- 


The main Income' ftems of the pr 3 
and loss account are. transfers fi 
the long-term business totaljftL • 

£3.256.000 and investment incbfmtmP | Ay 
£1 ,080,000 thus maintaining the Itij v *> C 

er level achieved on the stocktoJA # 
fund following the segregatiqml'Aj* 1 , | * 
assets carried out in 1973. ThewlCly Hi" 9 Iftl/v 
also a transfer of £1 00,000 frog O 1 * 1 LI I 
marirw. aviation and transport accw^ ^ 

The general branch results; L w, 

allowing for invesmienttncomftM'- : ‘ 

led to the need for a transfer out i y, . 4+ 

profit and loss account' amour#!*? J v . » --*• 

£3 ,235.000: : ■ - . •• : 

After meeting the cost of'dfvfcSSi 1 

including the proposed finaf ' v 

the balance in the accoutfiL - c - L 

£531 .000 lower at £2.652.00a ^ A 


lHbutetothe Staff'll? i 


As I have indicated 


statement, national conditions #*?! 


ally and inflation in particular •. 

helpful to the Company .. 

in our endeavours to-ensura jfo fcj j* 1 - \ 
Company grows in rea+ terms 1 8^|’ * i*-, 

which is essential to the 
progress of the staff in their i. 

ail have to work hard ■ 

achieve tiiese ends and 
I should close this statement 'i-J- 

expression of thanks to staff < T 

sentatives at all levels, at 1 > t 

overseas, who have contributfld^J^: %£■• * * . 
progress towards these erirfe^fs?'* . 

1974. . if b -V: v; 

>: w 

• v,;«l ‘ X L -=.V 
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•*- feed 


t. 
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thanks to staf - 

alf leviete. 

o have contributed^?!;^ »£. ■• «. / 
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also seek to preserve Their 
majority on the national 
executive. The focus of 
moderates' resistance will be a 
bid to reverse the controversial 
appointment ' of two Left- 
wingers to senior posts in the 
union. 

The EPTU's biennial con- 
ference >n the Isle of Man may 
appear sedate by comparison 
with the CPSA. but the Right- 
wing EPTU leadership will face 
a determined challenge from 
militants to 1U> policies on indus- 
trial democracy, the social cun- 
tract and the Common Market. 

Strong criticism is likely of 
-the EPTU's vote for the re- 
negotiated Common Market 
terms at, the Labour Party con- 
ference. This could swing the 
conference into outright rejec- 
tion of the EEC despite a plea 
fr om the leadership . for a 
neutral stand m the run-up to 
the referendum. 

Tempers rising 

With tempers nsmg over the 
EEC issue, the EPTU has coinci- 
dentally invited Mr. Roy Jenkins 
to speak to the conference or 
Wednesday Although the theme 
of his speech is still unknown 
Mr. Jenkins Is expected to avoid 
discussing the Market. 

Another speaker at the con- 
ference will be Lord Citrine, who 
before be became TUC general 
secretary In 1925 was assistant 
general secretary of the old 
Electrical Trades Union. 


Leyland 

lay-offs 

could 

increase 

By Christian Tyler, Labour Staff 

PRODUCTION of all British 
Leyland'* biggest-selling cars 
could be hailed in a matter of 
days if the strike by 700 clerical 
worker* — nearly ell women — at 
Dunlop Engineering in Coventry 
continues. 

To-day, about 24,000 Leyland 
workers will be laid off — the 
same number as on Friday — 
mainly because of sborttime 
working. 

But the 7.000 laid off as a 
result of the Dunlop strike could 
rise substantially during the 
week as short-time workers 
return to the plants but find 
there is no work for them. 

The strike ha* already hit pro- 
duction of Minis and Allegros at 
the Longbndge plant which gets 
special suspension units from 
Dunlop Engineering. Maxi pro- 
duction at Cowley, is also 
affected as well as output of the 
Triumph TR6 

The Marina and 18-22 senes at 
Cowley. plus another two 
Triumph models, are immedi- 
ately threatened. 

However, bulh Chrysler and 
Vauxhail, which also lake wheels 
from Dunlop Engineering, said 
yesterday that they foresaw no 
immediate problems. fnrd 
Motor, whose Dagenham plant is 
hit by a strike of 36 door- 
hangers, is not affected by events 
at Dunlop. 

Dunlop said yesterday that 
there was an sign of any break 
in the deadlock over pay with 
the TOO clerical workers at 
Coventry. 


# NEWS ANALYSIS— THE PRESS 

A newspaper is born 

BY CHRIS 6AUR, SCOTTISH CORRESPONDENT 


THE LAUNCHING iast night of 
the Scottish Daily News in Glas- 
gow was an extraordinary event 
in ibre? main respects. On a 
mundjut historical ievei, it is 
the first new daily paper to be 
put on the streets in Scotland 
for some 40 year*. 

If one discounts the pre-war 

launch of the Scottish Daily- 

Express (whose publishing with- 
drawal from Glasgow- to Man- 
chester over a year ago provided 
the incentive for the SDN), one 
has to go back to 1S95 to find 
the must recent creation of a 
genuinely new Scottish daily— 
the Mirror’s top-selling Scottish 
stabiemaie. the Daily Record, 

If nothing else, thts illustrates 
the degree fo which the SD.V 
during a period of prolonged 
rational iiuM on in the newspaper 

industry. attempting to con- 
iiradiet many of the conventional 
assumptions about the viability 
uf large-circulation dailies. The 
SDN will be a f our- or five- 
edition, 16- page broadsheet, cost- 
ing 6p. It assumed a “ break 
even ” circulation of between 

200.000-220.000 copies. 

Employment 

It- prospectus forecasts 
possible profit after tax of 
£235.000 in the first year, rising 
tn £423,000 m the second year. 
This cnndiels with Ibe judgment 
uf the Department of Industry’s 
IndusirLil Development Unit 
which examined the project last 
June and thought it “unreason- 
able" i.(i expect mere than 120,000 
daily sales. 

Assuming then a 5p cover 
charge, the IDU forecast a loss 


before interest cc £1.3m. with 
120,000 copies and 3 profit of 
£203.000 with 250.000 copies. 

This leads to the second 
unusual aspect of the project: 
although tie promoters’ con- 
viction uf ultimate viability is 
strong, me real motive force 
behind the new publication has 
been the desire . io recreate 
enipioyraem. Tee SDN, backed 
with a £l2fm. Government loan, 
is a new- concept :n British news- 
paper publishing: a workers' 
co-operative which has now 
achieved its principal aim of pro- 
viding jobs for about 500, 350 

of whom have sustained the idea! 
during the 13 menth* since they 
and L450 others were paid off by 
Beaierbrook. 

Sidelines 

The daily admin Miration of 
the paper will be :n the bands o! 
a management team (headed oy 
a former management consul- 
tant!. The policy will be directed . 
by a 10-member executive i 
council su: elected by the shop , 
floor (including the chairman). It 
also includes Mi. James Jack,: 
general secretary of the Scomsb I 
TUC ana ilr. Robert Maxwell, - 
chairman of Pergamon Press. : 
who has invested £125.000. ! 

In negotiations, particularly I 
on wages, otncials of the news-! 
paper unions have been kept : 
firmly on the sidelines by SD.V. 
chapels (office branches) — i 
although outraged union reac- ; 
lion did kill Robert Maxwell’s i 
last-minute idea of producing an ' 
additional b!e-evenmg Glasgow > 
edition of the paper. | 

Union officials have suppressed . 


their wariness and have sought 
not to impede what one called 
“a workers'-conirolled gamble.” 
Some actually commend the 
procedural reform* achieved by 
SDN intern ally— -such as the 
agreement to pay all production 
section* a uniform craft-bused 
rate. 

But there is concern, par- 
ticularly in the National Union 
of Journalists, which has 91- SDN 
members, that some rates are 
markedly below those in compet- 
ing newspaper ofiices — a basic of 
£3,588 for non-specialist jour- 
nalists. compared with the rock- 
bottom Scottish Daily Newspaper 
Society rale of £3,621 rising to 
£3.921 afler fivt years’ service. 

Aii SDN employees have aJso 

agreed not lo clj.m a pa> rise 
until next January and then to 
Luuit to it 10 per cent. 

The final irony is that the SDN 
will curapde .uaioly with ihe 
Manchester-published Scottish 
Daily Express — the newspaper of 
its principal backers. Beaver- 


brook has given a secured loan 
of £225.000 over five years, and 
an unsecured loan of £500,000 
over ten years, and has an option 
to buy flSO.OOO-worth of 
Ordinary shares. 


Instalment 

The main interest by Beaver- 
brook— whose Scottish Daily 
Express circulation has fallen 
from some 560,000 to an esti- 
mated 400,000 in the last year— 
has been in receiving the SDN 
payment of an initial £S75,000 

instalment towards the purchase 
of the Albion Street printing 
centre. 

The workers of SDN say 
sunply "We have never hidden 
the fact that we arc attacking 
Express readership ” the ex- 
pensive TV advertising which 
the Express has been conducting 
in the last week is 3 testament 
to this coming battle. 


Press Council criticises 
The Guardian 


A COMPLAINT that Mr. Enoch, 
Powell was unfairly described in 
an article in The Guardian and 
that a German word used in the 
headline was suggestive of Nazi 
practice has been partly upheld 
by the Press Council. 

The Council’s judgment, pub- 
lished to-day, said the article 
contained an‘ "ire levant reference 


to Mr. Powel! which was possibly 
somewhat offensive to him or his 
supporters.” The article, headed 
“ Swiss Vote on Akuon Powell ” 
dealt with a Swiss referendum 
od whether to expel 40.000 
foreigners. The complaint was 
brought by Mr. B. V. "Slates, an 
executive member of the 
Bradford and District Com- 
munity Relations Council. 


j u a ^ rfr ^ Newmarket stable lads 


1 to continue 

it BY OUR LABOUR STAFp _ 


Scrap Boards, says EPEA 


ude.’ing thgjf -TyrABLE LADS at Newmarket 
lal tiiviepnd ... iecided at a mass meeting yes- 
.0, '“’^Steniay to continue their strike 
nuenced h't^ver pay after the demonstration 

ffStioris. an Saturday, which- delayed the 
start the 2.Q0C Guineas and 
ong-l-rm D^gied to 15 arrests. 
and loss Mr. Henry Cecil, trainer of the. 
y>; n kp. .i, guineas winner Bolkonski. said 
ii‘*‘ ' J f £ that he would see his solicitors 
Decai.se of l-.this week about whether to pay 
co!Tejpo.-r;.-.-^Mr. Tom Dickie, who had been 
I bon ’caring for the horse before he 

'.' -went on strike, the £WX» he 
' fill dCSire ?T> ' ~ ; 

VfippWP-WCs n ' -W-W Ts ■ j 

afle te'Kte berap Board 

iignorlCA’.Sbs. -T - _ . . 

gears’ ; by our labour* swtff:. . . : 

nsa:;s:5 amns ELECTRICCnP.. - Council . 
id is be.'? &:&hould be replaced by. a strong- 
'ed ^ ,, Electricity, Authority responsible 

* ; . tor aH majea policy deqsams. 

3 90G c 1 • i ' j. r^ayg the - union -representing the. 
r pCC;, id v,r.c."andu3try’s technical . and maha- 
h e r-ar - .-t.; serial staff. 

j’*.. The Electrical Power En- 
fflae-- Queers’ Association , makes the 

a rz *. ? LTiuggestion in evidence, published 
s w -i-^---’^o<layr to- tbe Plowden Oommit- 
. . *' ■ " Jee which was set up to look 
.a. 1 d-vsi-'fjj. ^ industry's .structure in 
ra :i 3 r'ic T S-^Bisland and Wales. 

- x. v;r - -;^ar : =- Consumers' ihterests should be 

• 1-t - rv^strangthened by setting up a 

/us. - — ■ ’""centraJ Distribution. Board, to., 
jncer.vfirrj'^uke over the statutory role 

the existing 12, area Boardstv 


would expect to receive out of 
the winnings.' 

Mr. Cecil said that if he did 
not have to pay Mr. Dickie, the 
money would go to the ten lads 
in his stables who- ignored the 
strike, which was official 

Mr. Sam Horn castle, district 
organiser , of the Transport and 
General Workers* Union, said 
.Mr. Cecil would be is breach of 
the rules if he did not pay up. 
“We will be prepared to take 
this issue to court if need be-” 


. .. The EPEA, whose national 
! executive meets to-morrow : to 
consider whether to hold a strike 
ballot afteS* deadlock : on pay 
n^otiatlons last week, also calls 
for an examination of industrial 
relations. 

. Unions within the Industry 
should be consulted on a wide 
range of 'subjects, not just the 
technical aspects of members’ 
work, says the EPEA. Employers 
“ must in future proceed on the 
basis of change by agreement.” 
. A change of: structure could 
help improve the industrial rela- 
tions in electricity supply, the 
union adds. 7- 


litior to 
gl^’d bsi 
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Better offer for teachers 


s: r»s 

< t’r;^ O' 1 
[ f? ft-?* 
The V« 
iccouf-t 


: ' ^ BY OUR LABOUA STA^ 

:r ’f AN IMPROyED-pay' offer .to 

e - - : "160.000 teachers in England and 
--r^ Wales is expected^.to be made 
to-day, but it is anfikely to maich 
ihe revised 28 per- cent, claim' 
drawn op by teachers’ unioaa on 
Friday night . j... ^ 

The Burnham pay co mmittee 
3 ' may improve its flatou, afffer by 


IQ} to flOm., following publica- 
tion of:. the latest official weekly 
wage rate figures showing an 
increase .nearly 33 per cent 
oyer the year. 

The teachers’ revised’ Maim Is 
in line with the annual value of 
the ’civU: servants* recent pay 
settlement 'i: •. 


PPOINTMENTS 


New chief executive 
£3 for Freightliners " 

? i ” "'- - 'W- v.-- ■' 

£>vv "‘' .. , r , Mr, Cyrfl Btessdale has been .; Mr.^ itobert R- Krumm has been 
m ' ?c Appointed ■' manag in g director of made -pjwadeirt ■ oE W. H. Morton' 
-c v*»r O' ‘ .'rriotuneRS. He will succeed and Co. Mr^TUdiard F. Blanchard, 


■“ rtiortiy anr . Bieasoate ts cut- «»xi 

„ e rq! htJ r,> ,»ntiy • dlvfilodal' manager of chairman of Ameri ca n Express 
e -f^^T-i rich Rail’s Doncaster division. Credit Corporation. , 

° r -Freightliners is owned jointly: .. .* 

■'.ei’5 w 0 ft National Freight Corporation jfr. j. ^ HStoh has resigned as 
■«5S a^"' ad Britlrii Bafl. -'.. a director -of HEPWORTH 

' .. , .. - CERAMIC HOLDINGS and from 

0- Henry G. W- GWmer wiU his exectuive offices- and director- 

. -,rr a ^ eC T^hnqulsh the chairmanahipoLthe ships wtthto tte Group. 

;-^:^ ? 'URNLiEY BUTLD!NG- -SOCIErY . 

:*->s ?r;"« '1 June SO. Hewfll be succeeded. ^ R. E. liras baa retired as 
■cf ,n *5 Secretary of SILENTBLOC HOLD- 

|n ..®rgsi- Jed from Mr,- XL J.WflMns succeeds 

ZJa&SS&rSJBiSS. “ d M?. Mr - D ™ 

Q . . ioijjed the Board of CENTURY 

- i. ' CTCrTTOfllUFC mJ-- - ' ksc hm 


ih 4 J joined the hoard of usiyivhz 

afOti^ Mr. J. CampbeD Fraser, ^ 

3? lv i<&o director -of Dunlop Holdings’ appointed deputy chairman. Mr. 

■„*<**! *55 jSS am SBBrffSftMFi 0380 be “. 

ira ”-! ctf^sE TELEVISION. ■ - appointed a director. 


Me. Friaik Birch is to become 


.-pry,;- 1 -.b"’ , — ~r_7~ — .. me. Evans oxrcn is io uwuun 
iP ’4Ct ed president, and A J fo gff P-T -r rhalwnrr and managing director 
If.? s ' {.id ' AME RI C A N EXPRESS, 'COOT- oJ KBVLOCH (PRO^SON MER- 
, vVC’ rs He was previously CHANTS) at the . tennination ^ of • 

3 on -S c^J^wce-prerident, resporajbtetor ^ company’s financial year on 
^ pn “ dJFpvX related services. . The 057 sir Robert Bellinger ... 

<9 tr' 5 ',*d»v President was held by »r. re jj res 35 chairman and from the 
" dark, chaiiman ahd^ ^'Board on that date. • • 

executive office.. Mr. Roger vT ^ 

s': rfpr Morley has been elected a vke^ 7 : . " ■ . . 

' - h2v 0C \, airman- and a director of the Mr. C oHn SonJey has ogc™ 

^ jq ti"'^ “Pany. -He was executive vice- f elec- 

!SdBrt.i*^xmsa»ie fbr^amsial . TOONf CS SfARnjE. 

^ Mr. -_L G. Butler has-been 
w nwit tSiief ’exeaittoe appointed vice-c hairma n of the 

SHIP'S? & ^Express Inter- LEAD E®OSIBBS. GROT3P from ‘ 

W p ^^Itjona^T^iiring Corporation. Mr, . Joly land he continues as^a group • 

f ■ -baa: been jhanaging • director. Mr. at J. G. 

0Yj/'lbohii6d!axecat&K ^vIce-preadent Henderacm.- who is &t present 
m y i M I 'wfi^continve' asTtijO cord- treasurer. Juts ' been, appointed . 

TP', ^nance director -from that data. 

-...A • 

-v- .‘--T: . - - :• . - ' . -J ;• ,'t - ••• • 

— 1 • ‘ i . Ji -i-- . - 




EBIC-THE EUROPEAN 
BANKING COMMUNITY 
FOR INTERNATIONAL 

BUSINESS. 

European Banks International. Seven leading independent 
banks: Amsterdam-Rotterdam Bank, Banca Commercialeltaliana, 
Creditanstalt-Bankverein, Deutsche Bank, Midland Bank, Societe 
Generale de Banque (Belgium) and Societe Generale (France). 

Each bank is a separate entity. - 

Together we can offer a lot of financial weight in some 
very competitive markets. 

This is how we do it: 

• j 

In Europe, there are two banks which can deliver the goods on 
the most complex and large scale financial projects: the 
European Credit Bank (BEC) in Brussels and the European 
Banking Company in London (which alsohas a branchin Chicago). 

In America, you will find the European- American Banking 
Organisations: European- American Banking Corporation with 
offices in New York, Los Angeles and San Francisco, and 
European- American Bank & Trust Company with more than 100 
branches in the New Y ork area. 

In South-East Asia we’re in the key business centres of 
Singapore, Hong Kong, Jakarta, Karachi and Kuala Lumpur as 
European- Asian Bank. 

In Australia there is Euro-Pacific Finance Corporation in 
Melbourne and Sydney. 

Y our point of contact for these organisations is at any of 
the 9000 branches operated by ihe seven 
leading banks comprising EBIC. 
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The new R nance for Industry offices in Waterloo 


Trerw Humphries 


The crime wave in America has spread to, business and banMng Mtiht armed robb^f 
and kidnapping increasingly common: [As Maurice Irvine reports from California,’ 
. ,.; >r • . . business has responded as 




-a-cop e 



THESE ARE HAPPY DATS for there “ has snuter ideas. ' 
ihe American security industry So reot-Ja-cops are everywhere, 
— the web of companies 'thaEpro- from rock shows -to A he execu- 
te cts offices, plants,’ airports, tavesuitec.kiuL'TeTy often they’re 
banks, hospirals. stores, and just at the oextdesk, so^to speakr m 
aboift any other respectable the office. In Cafiifiorma. where 
enterprise you care to name, the private ttfajis protected by 
Private police . now . outnumber i«w from /ghaing; evidence, his 
the “ regulars ” in most cities fin employer; doesn’t want divulged. 
Los Angeles by an estimated undercover ;se«u$ity mep keep 
three to one), , and backing up their office rotes Secret from aU 
this huge force across the coun- but .the .bow. -73iey may watch 
try is an arsenal of sophisticated not only for. larceny and fraud. 


Hf 


"IT’S ALMOST like playing wanted flexibility to cater for Overall, though, the FFI's new 
* LEGO ' ” was one comment on its expansion — the number of IS-storey office block will cost 

the new headquarters of staff at headquarters has risen ah extra £200.000 a year to run,. . _ 

F.nance For Industry »FFI) at by over a quarter to 250 since .despite the lower rents. FFI.- is; electronic gadgets, alarm sys- but ;a3so sari h ros ters a6 ajeo- 

Waterloo— one of the raost^ the . move was "first mooted five, the first City institution to move (ferns, closed circuit TV, X-ray baftmnand “ c«i^a»' n&OTaJe.’ 

flexible buildings . in Europe years ago — add because, mao- its headquarten; out of the City.] equipment, on which Americans Oslcuiaiang the" oiiroura^of 
where offices can be mounted ageraent did not know exactly But staff are not more than a] spend somewhere. between crime bn the -job is a virtual inl- 
and dismantled in a few hours how much of the space would few; minutes away from the SlObn. and $15bp. a year. possibility, bid .most' - law en r . 

simply by* moving the wall be sub-let once the building -Square Mile and can commute] Recession ‘has made the good forceme at ^ agencies fed. .that., 

units. - was- complete. - ■*' easily on the Waterloo to Bank ; times even better. Slump and Guardsmarfc's ration of ..one 

The lowered feil .ng is d.vid^d Une effect of -Che acoustic ceil- “ Drain.** .- I employment have accelerated crook in. every ten employees is 

into squares which can support ings : . and carpets — and the Cost of the building is £3lm. 1 property crime. Fraud, bank * steep. “’Unless 

rhe wall units on any of their, double 'external walls — Is to and an additional £3im. to ^ robi>eries. shoplifting — the pri- cwidmg mimersteaJ-ii^saad l toe 
four sides. All that is needed eliminate noise. But just like build the new. adjacent Unioni^ate security agencies are district afitoraeyY office; What 
to re-arrange the entire office the World Trade Centre in New jack Club, freeholders of the I capitalising cheerfully on them firms do know xsTOat omy sbquL- 
layeut is a screwdriver. Thus York, .some background noise site. But FT I still gets some j all. r 5 pec teat of people. -accused 

a combination of open plan and needed to be introduced in order change from the sale of its City [ embezzlement or fraud ore 

cellular offices can be con- not to upset staff. So loud- property at Percy House for! l&nl'lhif'HT convicted, and a mere I. per 

strucred and the arrangement speakers in the ceiling produce £15 J m. " Total office space at ■kYVJkJUi.ilg . cent go <to jadll. “ The ‘potties can 

varjed at will. It is easy to the noise of rustling leaves at Waterloo is about 63 000 sq ft "Who's robbing YOU?" rarely -help in qsfedikig the 

reposliion The lighting, heating varying, decibel s. whirh is more than double Its i wonders aa ad in the national swindler at work” says a Los = , 

and air conditioning which are A clear disadvantage of. the previous home I Press from Giiardsmark, Inc., Angeles insurance . ex;ecu’iv& ••• 

in the celling, and the telephone modern design is that less than Bef ^ • April , j»ne of the larger convpanies. “ If ” Without private eyes, we'd be 


and 


power cables, which are a third of the perimeter walls * diffirult for FFI to'>' ou have 100 P«*P le on y° ur ^ bus,n * ss ’ „ 
part nf the trunking system in arc used as windows, thus parti- -•jf-J® room Mor^ncr ' payro’L the odds are strong that The growth trend, say market 

the floor ally blocking impressive views tb f v 3 weVe^art-red between i M or more are stealing." analysts, began during the civil 

This degree nf flexibility is over the South Bank, including {£• other Bums Protective Services Inc. unrest of the late 60s. and has 

the result of a modular design the new National Theatre com- vw at )e J warns darklv. for its part, that advanced steadily ever since, 

conceived by the office planning plex. However, , the benefit is tosether and entovin" more I a tough economy means more breaking into a canter last year 
cnnc.ii-.ntc in,,. !>»„„„,»,<» energy coasenation * and en,0 > in ^ more | t hrft vandalism spying and with the rising of recession. 

, rwIMf? 'sahotage. ** Are You Protected?" Unemployment augmented the 
BY RCY LEVINE 


consultants. Space Planning better, energy edttrervatfon 
Sen-ices and architects FJtzroy ht cause heat. loss by' conduction sp L * 
Robinson and Partners. FFI is cut down. . 



other question is: what henw 
in a long power blade* 
Battery-powered back-up 
ators do not always last thef 
length of the failure. 


- For small and large ftn 
business' is booming; q, 
fornla’s Rusco Electronic* 
instance, which supplied i 
card system used in the v 
, NewYoric World Trade Cew 
saw sales rise to $10m. Am 
can_Di strict Telegraph, wh 
raises alarm systems, had ta 
jugs of -SU'An.' .liftst year, u 
per cent. 7 bn 1973! Last yet 
. gross was- 9165m: ■ ! 


The Copy Girl boom 


GESTET\ER is joining in the London, has been running for than Xerox’s. 3600 but slower 
boom of “ instant ’* copying a year and now, after successful than Xerox's new 920(J shown 
shops across rhe country. Last experiments, the group feels at the Hanover Fair, 
week il opened its second shop confident of expansion. ,, .. 

in Exeter and next month will The copier market has 11 11 e " ° w . 1 f opiM 
be opening a shop in Swansea, become one of the must ra a r ket. both in rhe l.R. and 
Plans are well advanced tn open dynamic in the business equip- other countries, :» almost cer- 
further shops in the near future ment sector o'vcr recent years, tatnly to be concentrated in ’he 
at Coventry. Dundee and Bristol The latest to join the market plain paper copier sector, per- 
Eventually. Gesletner hopes is Eastman Kodak, which last haps at the expense of ’he 
to have about 20 shops across week announced the launch of coated paper and other sectors, 
the U.K. -All rhe shop-., to be its Ektaprint 100 copier- The installed base m the U.K., 
called "Copy Girl." will have duplicator in New York. This estimated at around units, 
the group s full range of repro- k a moderately high-speed unit is likely to be mainly plain 


Patty Hearst was photographed by a hidden camera filming a'rakf jm 
San Francisco’s Hibemie Bank 


Such tactics usually pay off in labour pool stabilising the 
this nervous rvat'on: new cus- normally high turnover rate (up 

turners OverheTdVtnd o^rtfoifTave *60 m-: Wells Fargo, $25m.; and a coded card, resembUng a 

kltOWS. OUS^neSS nas , _ . nnardsmsrff aonm Artur thic nlaotir nruiilt MrH which slim 


heaven 


been cut' back because euards Guardsmarit, S20m. After this plastic credit card, which slips 
cause for alarm, vafli crime _for st avine in their ioh«s and 1:0,110 about 3,000 regional firms into a slot next to the door- 
erime’s sake soaring and radnnal ■ - ailab . e 0 ne maior with snles ranging from handle to open a door. IBM’s 

bombing -In- .pm, tin, J>™. 5100.000 to Slum. have encoded tape, M the back. 


spring, after a brief lull. In 
California, midnight blasts have 
hit the Del Monte Corporation's 
headquarters. Safeway Stores, a 
Well? Fargo bonk. More are 
promised by a spate of new 


revolution! sts — N ew 
Liberation Fronts. 
Liberation Fronts . . 


expects to save ?2m. this year Most of these are guard com- ® c ? 1 ^ a S e s employ a printed cir- 
in overtime alone. panies: there are fewer firms in c “** between the two layers of 

the capital-intensive sides of the P* 3 ? 110 t0 “ ert ® hidden sensor 
CpvAVI -- business, which offer armoured w hich gets verification from a 

OCVCU ■ car services and electronic pro- '*“*«» control. There is no 

Of the seven companies that tection, but they are thriving, or other visible eqm pm enL 


^ irli ^ dominate the industry. Pinker- too. Schlage Electronics, of c ?, r( l s ^iP^ e ^ u ty as 


Chicano 


graphic facilities. 
Gcstelner's first 


shop. 


capable of producing up to 4.200 paper copier* by the end 
in copies an hour, slightly faster ihe. decade. 


ton's is the biggest, with 37,000 California, is currently instaJ- " key ^* f or Jdonbification, and 

euards and the oldest (it has ling costly card access systems 35 attendance recorders: foey 

Hijackings, kidnappings — the j US t celebrated its 125th birth- for the Ford Foundation and ean , also register which 

Patricia Hearn affair, especially a ay >. Mr. John WHlis, a the New York Telephone Com- employees enter high-secunty 

—'have made top-flight execu- Pinkerton's vice - president, pany. More and more offices ano when, 
fives highly conscious of ’hetr predicts higher earnings this a°d plants around the country Cards- are more difficult to 
f am" 


’own 


■Ties' safety— of their year than in 1974. when. the net are turning to this means of copv than keys, but it’s done 
i. as they recall rhat long l:»t rose 13 per cent, to ST.lm. on securing property. which university whiz-kids in Lois 






every company 
concerned with 




savings 


investment 


First major survey of 
savings trends in 10 years. 


Shows' changing patterns of 
British savings and investment. 


> Reveals attitude to share- 
holdings, brokers and 
. investment advice. 


Based on the largest interview 
sample of its kind ever taken in - 
this country. PERSONAL SAVINGS 
AND WEALTH IN BRITAIN was 
compiled by the Economists 
Advisory Group and written by 
E. Victor Morgan, Professor of 
Economics at the University of 
Reading. 


The survey chans, analyses and 
interprets the changing patterns of 
British savings and investments. 


Fully documented by BO 
statistical charts and tables. 


Twenty one distinct forms of saving 
are identified and studied. 


/ - . i.!- ^ "•* . ‘*v 
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Valuable insights into economic and 
social attitudes and motivations 
are provided . . . in short, a fully 
documented explanation of how 
people save and invest. 




To obtain full information about 
this unique and invaluable 'work of 
reference and guide to future 
financial planning, simply complete 
.and return the coupon. 
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NOTAN ORDER Request for information only 


To K. Miller, The Financial Times Ltd.,1 0 Bolt Court. Fleet St.,-London EC4A 3HL 
P/ease send me full details of 

PERSONAL SAVINGS AND WEALTH IN BRITAIN 

NAME : (Block Caps). , 

POSITION I 


COMPANY:. 

ADDRESS:- 


COUNTRY:. 


Nature of Organisation: 


. A fast-growing ., intfni 
inevitably : attracts fast-b 
entrepreneurs^ and.; some an 
. guard agencies axe' dearly n 
a-uniform ppexatians, run o 
shoestring, wiffilitpe experie 
in the. fleUL' . Thus jie Dep 
ment of Justice?— -r Whieh agi 
that more iwafty, « being sj 
oh thil "malorpart of the cr 
preyentioii effirat" : than on 
_ p ol Epe — . Is '; drafting- me 
statutes proposing Taxi 
.standards and regulations. 

• By and large, however, 
jndustiy performs whit 
promises. Often, “security* 
in the blood : - Guardsiu 
chief Ira Lipman recalls that 
worked for his father's uni 
investigation firm at the agi 
eight: *’I was an undera 
agent. Td go into a store, 
.some pencils or whatever,! 
see. whether the clerk runs 
the right sum. or po& 
something." - 
And the frontiers are ah 
expanding. Even that i 
ancient of protection der 
body-armour, ' has \ 
revamped by UJ>. techno] 
J. Capps and Son, of .SL h 
has developed stylish 
bullet-proof clothing, lined 
12 thicknesses of an ultra-st 
synthetic called “kevlar" w 
is half the weight of n; 
Capps’ ‘‘Pro-Life” coats, v 
and. yes. underwear, com* 
plaid, . check, wool, broi 
whatever your desire, or 
sex. "Kevlar’* Is said, to add : 
three pounds to the weight 
man’s jacket, while giving 
faction from .45 bullets, 
magnums, knives, razors. 


--!■ r:*.: 
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The cost of restaurants has made many companies reassess their entertaining fadlitie 

To-day, it is often a case of L : J 






BY EVE MACPHERSON 


In any period of national 
belt-tightening, expense account 
lunches and executive enter- 
taining are bound lo be amonx 
the initial . areas of cut-back. 
Bui one industry's-' loss is an- 
other’s gain, and the more the 
restaurants business may suffer, 
the brighter the outlook for. 
their industrial " counterparts 
•is more and more companies 
turn towards do-n-yourself 
catering and - m-housr- enter 
laming. 

For most companies, cost and 
convenience are the main justi- 
fications for a directors’ dining 
room. Not only can they save 50 
per cent, or mure per head on 
tbu cost of a meal, but they also 
save a good deal of time other- 
wise spent in travelling to and 
from a restauranL To many 
firms an additional advantage is 
the greater degree of privacy 
and security they feel direcioy 
car enjoy on their own premises 
Mr. Harry Decker, head of 
catering at National Westmin- 
ster Bank, with an annual bud- 
,vt of over Mm. feel* all of 
these are important consider*-, 
tions. *’ By catering for our- 
selves \ve can control our own 
costs much belter. We reckon 
first-class three-course meal 

with a glass of 'wine and port 
m our directors' dining rooms 
costs about 50 per cent less 
than in a restaurant or equiva- 
lent standard. Just as impor- 
tant is the time saved- by ealmg 
rn-company. and the guaranteed 
confidentiality while banking 
matters are' discussed." 



Bnrihersr is a firm of 
brokers with an office sta 
80 at headquarters in - ; 

VVycombe v Three months ng 
•fceir six ; directors found tt 
'tahimg; g*fests "more and l 
expensive and difficult 
arrange" locally, they.begi 
“ do-fr-themselves ” in 
BoardriSpin. * 

\- J1ov. two isdiea.warkinfr fj 
-on- day-off on a rito system, s 
on tfiLeir> .way ,*^#orjr ; for 
directors' dining" room 
luncheon. Executives and 
guests rjiave a^otce qf s 
or fruit juice; '-"■salads, che;c,>.:' 
fresh fruit and -coffee. frL ^ r '.in, 
winter ” boll-i n-ft e-bag ^ 

such :a S Turkey-Sarengo ^,. 

served with rk«, 7 tb'supid^,; ) “ • 

the salads.' Mro. MitcheO, 
administers tile scheme, cost,. " ' 

out aX just 60p per head.for jjgto- ‘ • • - 
threefaourse diML exriodutf' ( 1 1 ~ ~ • 

waitresses* wages. 







Economise; 

Other companies find 

avsto economise even 00 jh 


J-V* i 

' f T3 * 




ways -to ecenomj se even on to 


Circumspect 


However, as a bank ftalwcrt 
ha\L* to be circu m* peel about 
ihe whole question of “eating 
in.’’ “After aU." Mr. Decker 

explains. “The restaurants we 
patronise are very often our 
clients, and both parties would 
suffer from loss of business!" 

Most cornpame* who employ 
catering contractors to provide 
vtaff canteen facilities also make 
provision for their directors to 
be looked after. Kay Cutlibert. 
Central London Director of the 
.Sutcliffe Catcnnu Group, is res- 
ponsible for u*ti directors" 
Uinmg room:-, anti estimaic that 
good rata* for five, viirh a 
modestly priced", wine, w ork., 

out at about i‘2.fiu pur head. To 
be fair, she adds, this does not 


include .staff' costs, linen' and 
.silverware, -and 'general over- 
heads, but sri}} works out a good 
deal less ek pensive than a 
restaurant providing as good a 
meat. 

Firms ean also keep their ex- 
penditure down by buying their 
own wines at wholesale prices. 

For London offices where 
space is a problem, there are 
several alternatives to a lavish 
m-company.. catering operation. 
There are still a few dedicated 
secretaries around who wifi pre- 
pare and serve a cold buffet 
luncheon to the occasional 
board meetings, and. there are 
numerous small organisations. 
oDen just two young ladies and 
a mini-van. who will cook a hot 
or cold Lordou bias luncheon on 
their premises or on yours. 

Mr. Andrew McGufTog. a 
former restaurateur, and bis 
partner. Mr. , Brendan Perera. 
opened a delicatessen m Rich- 
mond earlier Ihis year, partly 
because they could foresee an 
increasing demand for director-’ 
dining room catering. Even ui 
an area well .served by fir.-i -class 
restaurants, they find more and’ 
more local companies entertain . 
ing on ilieir own premises. Mr. 


McGtiffog says: ‘‘Companies may- 
ask us -to serve a three-course 
meal with wine lo important 
guests, or during a board meet- 
ing: and on an every-day basis, 
just an appetising array of sand- 
wiches;** 


Canteens 


Associated Dairies and the 
Wales-based chemical company 
Croda International find a sys- 
tem that works for them is tihe 
Speedfecd installation. Until 
now Speedfaed, the Yorkshire 
company launched two years ago 
by Stuart Hepworth. has tended 
to specialise in small-unit fac- 
tory arid office canteens. Now, 
however. Mr. Hepworth sees the 
executive dining rooms of the 
City as an equally important 
market. 

A small unit can he installed 
in. say, a boardroom in a space 
just 8 ft. by 3 ft. Cor around. 
it.OUU. Tin- unit, which would 
feed 15 to 20. includes deep 
freere, refrigeration anil micro- 
wave equipment and can be 
finished in teak. A secretary 
curremiy serving .rul'd lunches, 
or a directors' dining room wait- 
ress hired "by the hour, can 


operate the equipment si ngl e- 
handed, as there is no' cooking 
involved. . Basically, the system 
uses frozen food from any of 
the three or four r “gounnet kit- 
chen”, suppliers. so that coq au 
vin, /scampi; or duckling x 
Torange, .-with smoked salmon 
or shrimps as a starter and a 
Bertorelli-type dessert can all 
b e ser ved at a moment's notice. 
From a hygiene -point of view 
tiie Speedfeed system is com- 
mendable. since" none of the food 
is touched by Hand at any strfge. 


already cost-conscious 


entertaining: ’ Mr. Kit Co 
of Sutcliffe’s , finds tbec£ 


rWce. 




Expensive 


The most -expensive meal, the" 

system could provide, according 
to Stuart Hepworth, would be 
£lr£1.45 a head for. three 
courses, .including guinea fowl 
.in a wine sauce. To justify the 
initial outlay and running costs,' 
la, to 20 executives would have 
.to. lunch only, twice r a. month. - 

Just one or two “resident"" dir«s 
tors lunching regularly over and 
above that would bring the costs 
down oven further. 

Some companies hav^.to 
prone -their catering costs even 
further than any special installs-’' 
tioo would allow. Jenks. 


.44 

“ no very obvious. cutyfcw^gj-Gr^-'- 
perhaps a ■ sDghtly re^§, w 1 : J/S - - 
■cheese. -board • v "*“ 

good fruit howl ”• in'sbmd;®?? ^ O^-. *. ~ 
ro o ms. V. And . . Mr: w ’ * i T * 

NatwesT ^ays, “ We, 
down i 
people 
general 

saylhgs seem to. be;«* 
of trying to Tceep ."food;a^L ’ ’*■ iC . . " -> 
tore down toTthe "lev«ijjO?)ta_, ’.^ 
past year. ' • “ . - ' V ' 1 : iS . 

Of course -there: ’’ ^ 
advantages to. ,bat«W:- 3 i 
executives oin the prenw^j^.iVt ■ 

London -• particularly! 

^pace is at an.f expeftsh*^-’ii fV 
■inhLin, not every cbir$an?2S 
Boardroom to spir«.,r™^r|. ‘ ^ < 
extra" staff may be r 

there are those-v^*® wo 5 "■ / 
argue.' that .a . Boa^Joo® 

/doing, business iiL nof Sgji- - 

in, .and that exeefi^^fi 
top-level. decisions- - 




proper break: in 
a busy day, not J 


ntent re-fuelling. r 

However,, uie-" ifecf : 
that .lunching on-. hjP'e's vjS 

premises , isan , reprgsflaTja 

Riders ble savings 

and ifi esecutire time. r : ^ 
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half of the newVW Audi 

Fleet Division. _ — ^ 
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‘ng the other half. 


§ps.- 


SS; Our excellent nqrigp of vehicles . 

?you see above. But |hsb we&lievev is 
|y half a: fleet division.; .j/. . >; ;/■ - •= ' t 
S^V^gi; The other half isthebit you can't 

^^’rf^-see: the back up service we give to oui — 
jeeH-’Ours ^customers and theircars. And it starts 


E con 5 Dealer Sendee. 

Th^eOTencfw'SBS^ \W/Au& 
^dealers upai^ down the 
^‘f^cburitiy . ’'cigmm 


ccr- 1 . » 


r,d ,-rs:l & $ ■ ~ v. w . : .,1 

^ if Specialists in handling | 
*^l|^he requirements of fleet 
°^ ! g ^sers,andtan _ 

!J :i: issisfand advise 

onanyaspectglS 

% V P^DurcteqlersV;;- 
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the need for urgency when 
it comes to servicing 
fleet cars. ^ 

And to makesure this urgency 
Ws a fact and not just a word, 
we've created a 
g&KL completely new 

man: the Fleet Service Adviser. 

Heexists solely tosolve 
your fleet problems, and quickly. 
And of course, he is your 
personal link with VW/Audi. 

So when you buy a fleet car from 
us, you buy hisskill,timeandexpertise, 
at no extra cost. 

01-668 4100 Extn.359. 

That's thenumber on our 
Fleet Hotline here at 
Volkswagen House. 

Itworb likethis: 

. If you have 
trouble with your 
fleet that requires really 
. specialist advice, call this 
number. 

It puts you in direct contact 
' with the top men in the VW/Audi 
Fleet Division. And if they can't help 
you, nobody can. 

| Emergency Parts Supply 

Our reputation for reliability — 
both for cars and components — 
is not entirely unknown. But on those 
times when replacements are needed, 




mm 




L '1 



we go to extreme lengths to get them 
to you. 

We operate a sophisticated 
computerised parts supply system, 
which ai ms to keep 90% of fast 
moving parts readily available. 

But no system is perfect. And on 
those rare occasions when a part isn't 
readily available, plan B goes i nto action 
We fly our company aeroplane 
to Germany and pick up your 
part from the factory. 

Finance and Leasing. 
Apart from keeping your 
cars on the road we're ready 
to help you in other ways. 
Like advising you on which 
cars to put on the road, 
how to fund them and run 
them most economically. 

We've spent considerable ti me 
and money on studying theeconomics 
of fleet operations.The ins and outs 
of cash purchase, guaranteed re- 
purchase, leasing. And what we've 
learned we can pass on to you. Free. 

We can even offer you the 

• Audi 

•on* GOOD 



services of a specialised transport 
finance consultant. 

He'll cost out and explain the 
best possible transport and funding 
programme— -according to your 
company's current and projected tax 
liability position. Again 
absolutely free. 

To find out 
exactly what we can 
do for your company, 
call the man at the 
head of the VW/Audi 
Fleet Division. 

His name is 
Tony Aplin, and he' 

on the other 
end of our Hotline. 

The number, 
remember, is 
01-6684100. 
extn.359. 

Cali him 
today or simply 
post the coupon 
below. 



! 

| Please send me more information on the 
| VW/Audi Fleet Division. 




Name. 


| Address. 


1 Vo! kswagen House, Brighton Rood, Pu rley, Surrey | 
| Telephone 01 -668 4 1 00 Ext. 359. j 
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•mount of parting fees and fine*. When the motorist returns to 
Simple for the motorist to use move his car, he jtfill, find that 
it does not require pre-payment, before . the -post%; Udfl descend, 
0 It cannot he "fed* and will it4s neceseaiy 'tp'^ace ' 


Tl»F!nSict^r 


INSTRUMENTS 


EDITED BY ARTHUR BEHHETT AHB TED SCH9ETERS 


G AVIATION 


Automation in the air 


• CAR PARKING 

PAM gets a 
grip on the 


the action of magistrates courts, apd he will be free tp drire ofl MAINS '^O^ERATED panel 

searches and paper work, and the bay, within the same perioft, mounting, ana batter? operated 

could release' a large proportion "immediately the mass detector portable, temperature' indicators 
of the wardqp force for more la cleared by the departing are offered by Croydon Precision 
vital duties. ' ' - . . vehicle, the meter is reset ready . Instrument Co mpany of. Hampton 

Mo*, of operation i, rtnple. for U,e,aiTt>r. , RMd, Croytlon *R5l 2RU (01-684 

Each parking bay. has two tele- 'Hite ‘''eliminates^ the • 'currently _^i 'i,'; M.'.lrV, 

scopic posts. These are fitted allowable practice of free use m range Is zero to 40 *.£i 

below the carriageway and Jinked of unexpired time. Should the a£ S^airra 



thermocouples ■ . 

« on i?™- (w order) and have automatic 150 x 75 x 31 aun,-epS' v 

n “ cold junction compensation with «m*. and is available feraK? w- 

■ linearisation by means *• of . a NiCr/NlAl and Fe/ep^S^-.; 

resistance 


engine protection Np MOTORIST will welcome a . Tj* e . -SIT** 1118 ..f* r restraining post;, can return t0 - digitally" 'controlled . syfitem, suni 

Avionic Systems from Boeing to is not revealed, it la known to be systems, to provide operating new design of un supervised park- between .the tnai^ung imes . a position which wiH enable .the Models are also Available for Measuring' range is • 


PARTICULARLY significant at this means In money terms for future demands- on the system, 
this moment, when the fate of the the company Is hard to say. So These include the ability to com- y-v-f nf-n 

U.K-'s aircraft industry is being Ear, -290 Jumbos have been sold pensate for engine .. dynamic. TTlfJ LV 

determined willy nllly. is a con- and 251 delivered. differences, to work in coojunc- w 

tract won by Marconi-Elliott Though the cost of the device tion with 


' will only descend, thus freeing time, the device : automatically 
the car, after the parking fee shows an - 

and/or fine has been paid. j 5 

The' driver parks bis 


develop a standard automatic considerably less than the inodes within engine pressure ing meter, but it could save local „ car to be released,- toe jnietorist . worfctoj , piatthum resistmw deg C ^ 

MMtwiI tvinlresa fm* thA intarfial nauroatinn rammittirs ra tin limitc fnr takp-nff nnri plimh omi *rh a wufrtfl onnr. nC OOGS AS pr»ent, DDQ meu must insert:, ■both the. normal - - . - *— — — amCMvh* 


throttle control package for the intertial navigation computers ratio limits for take-off and climb authorities and the courts enor- j* e ao * 5 i_^L,.* >res ^ Ilt ’ anfl ® en mnst . insert.. -both the -.normal 
Jumbo. the 747's use in large numbers, and to control and hold a con- mous amounts of time and *® ayes his car. ' parking fee and the amount of . 

n. rf.nri.H <. -it At the same time; however, the stant Mach number in cruising money. As^ soon as the mass detector the fine imposed. - •'- 

iuSrtan? here became, while Added jo this, toe equj£ 

the company has hitherto 


.... Fully automatic in . operation recognises the presence of the 
the Marconi invention should ment will be able to work with and unobtrusively restraining a vehicle,, the meter' is' activated 


The illegal practice of .meter 
1 feeding” is : rendered -abortive. 


thermometers- - -Cold junction emitting diode array 8. 

MACHINE TOOLS 


developed a number of devices <? ° cour ^ e early retrofit, so any engine likely to be fitted to vehicle^ and releasing it only and the sequence of operations Any driver attempting. this, wjth--' 


‘loped a 

for fitting to aircraft in tbe hands 
of particular owners, this is the 


potential market is the Jumbos in the future. wben fees and fines have- been starts. ' Following : a suitable out- removing his car from- -the 

Development , is well advanced paid on the spot, the Page Auto- short delay, a -warning sounds, bay, :.wili.- automatically switch ' 

nd nmlnlvni anninnwnt ii rvallv matin Malar iP&Mt . milrae it anil tha melralnfna nnito lnmta -ih. S— _ oVna-.i— - 


turer is recommending and fit- 
ting to an aircraft for worldwide 
sale — after presentations to 
customers — a standard package 
drawn from the U.K. avionics 


"• ' "•* 

. i. -. 

-varied cross, section. SettfmH- 1 
and change-over -timee aift'^ 
and ^the machine fa BUitabuft ' 
-small batch. - .Gycle.4mietf*i 
between 20 aznt -4.00 
depending on .the form^:^ 


Periscopic display 


that tbe 

extensive. i/cvciu|<meu[ is neu auviuiccu para uu iuc ayuw ui« rage zs.ui.u- snort Deray, h -warning sounds, Day, -Wlff ' nDTn nu ncauy SWllCD'-X- 

first time a maior U S manufac- Marconi is embodying a and prototype equipment is ready matic Meter (PAM) makes it and the restraining posts locate the device into a "Finer ini- TO 

number of options to meet to show in Paris. impossible to evade either the through sensors :the extremities posed " state.' -Twenty-four ho tti' -. _ . . . _ _ 

parking fee or the "excess” fine of the vehicle and 'then slide per- day Working is possible: '• -HROGRAMMEHControIled, ' Iiritial-'theUKJiitrtH- pddakia presseift ?' 
and collects them on the spot . gently ■ to, their -fully extended : > Frederick Page and Partne re,. -pinch, slip bending roUmachinee^^cle proceeds 'xiddiBaticaBK 
It may be programmed , to vary position.’ At .the -same.- time the Condor House: St Paul's -Church- made by Fasti-WCrk C:Ar Fasten-,' ' ; The' t largest- '■capacity ' •' 
the number and duration, of park- meter . clock starts -to measure ' yard, London: EG4 • (01-946 1951) .-rath; ■: Wermelskirchehi • • 'West, range '. wiil /'tekeT: ^steeL- 1 .'^ 
industry. To set up and keep PERI-HUD i s an advanced type Later this year a complete ln « P eriod & and ■ therefore. -the the accumulating -rental , time; are wotM Datehteee. ' 5 • . - Germany, ■-are -noy- --ava i IaMe. to ; 

worth wnile and effective produc- of head-up display particularly system including air to air and ~ |>ATA DDrirPCCIklP r T. '’Thr 

tion lines, such contracts are suited to retro-fitting for aircraft air to ground, weapon aiming G DATA PROCESSING indu»Lry_ from - Hahn -and e .-_ fading y. 

presence w if not in actual com- members of .NCC, which 
puters, at least In inter-Goyern- counts 1,200 members, 
ment statements and subsidies to . There are. pf , course, . several- 
nn.~i r n ! J local companies. .hurdles ro crosa^-’In the --mean- 

user aid If NCC fiW emerged as the time, NCC-ls chaogipg its mode j 


essential. in service. Marconi-Elliott computing is to be flight tested. 

The new system will automatic- Avionic Systems says it Is a _ . . 

ally control air speed and other major improvement on existing . 7“ e j^mpany has so faT 

parameters to reduce the burden types of display — intended to <]? , erwI s ? n ? e Z ’v T?o a “* U S 

on the pilot, especially during allow a pilot to fly without look- ? I5 P. la ^\ mainly tD the U.S. ana 

descent, holding, approach and ing down at instruments— -which ** significant that in inis 


DATA PROCESSING 

Centre for 


( Great Britain), Leicester Road, throughout 'the rapge 3s t2 r «a' 
nOW -RrrtrW TOai-urinkcMna fTV51-lHV ^the diameter , Of'tbfr ton 


champion of the user, who has ®f support front- a blanket grant 




Dieted the svstem will hpmmp ” jn-t-ii .i, vmm+ iimnpt Wnrtt muie iwwwui cu»d|uvii w uwir generauon macnmes, uiere . ana • cue. «mau. .wouiu-oe _ u» 

standard «wipment for all 74,'s ?fa “ped coidi",^? Sghly' Sort™"' Kan™' Med«" «634>' SSTSSm^J^oS^ feS? ¥ "J" *$■*&£!*■ 
miilt at Everett ExaeHy what instrumented aircraft cockpits. 44400. ™°3,VS? SfZl EfS*!. 1 " ", S" 8 . » 


• PROCESSING 

Rawring Axxn four nickel TT ' P 

eadnrium batteries, the unit uses i^IUtS IOI* 
one normlha-l S W tube and mea- 
sures 15 x 3} x 4i ins. It has a 
diffuser moulded in self-exting- T| CC/iG I S 
uisbing polycarbonate. — ~ L ^ 


mini 

achieves the personality change bers or qualifying for Govern- and micro-computers on the U.K. 
that its new director. Dayld Firn- ment money. In fact, Dol sup- market, mostly -from-, the 'U.S., 
berg, is planning. port at some 40 per cent, of total all easily fitted into a business- 

Speaking in London last week turnover nr about £750,000 might type installation for use by tyros, 
during, a presentation of what well become superfluous. this form of guidance is all the 

NCC is doing and planning to do, But elective, action for users more necessary^ as .'the 'penalties 
Firnberg said users so far really and against manufacturers, most for failure grow, heavier, 
had no national centre to turn of whom are multinationals, pre-- If tie National Computing 
to when they encountered a supposes close co-operation with Centre did nothing else in the 
serious problem. NCC. when it similar European groups. next five years than prevent 

sidexed by the company to iTsmtnnTTrpn tsv c ta „^ 5r H u>as s® 1 U P in. 1966 under a pre- This . applies whether or not small users — and merchant banks 

be virtually vandal-proof „ - «. ■ aianaaru ana vJous labour adraimstration. was Britain continues in the EEC — from becoming involved in 

«TTintfvcnffvT Th« u i Pochin of Evmgton Valley Road, in fact created to promote the and is one reason why NCC Is unworthy projects, it wou-H have 

f ^SST?!S7 LE5 SLS ( 0533736114 ) use of computers— and do it keeping in close touch with Its justified its existence without a 

^tmg eqmpravn MJted Fulla. m^nrained mode hi "Utah a a Boh „ ^ ^ low economically by avoiding dupli- Frencb and German counterparts, doubt 

fntoLvr wSia e % Ei *L bamriesTk,nc oTr aJS temperature unit coolers. cation Io Fart, a preaaire group action It is. bowever. platming to 

Autiwiave vvaraaie. bo t-ari tube ^ oanenes taking [ oyer ' auto- But NCC has seen its role is the solution to the present extend its product and services 

Northampton (0604 matically m the e%eut of failure. Suitable for mounting jn the change as installations in Britain problem of the computer using development 

. . or non-matntainea in wnich top of solid and glass door reach- have increased to over the community’, every, one of the selected 

Intended for both intenor and no light is provided until there in ^ model TE can 13.000 mark and following the 10.000 or so users in the U.K. been. ag.»*,» « *. 

«wd, U rd, 7M™27M matted* '“raeba^ed" “nSV « •» ^ «*. email walk-in emergence of a - European sb.nid be willing and vo ciferou s accepted by DoL 

and 2535 and also with GLC restoration. Versions are avail- units. It is available in three 


® LIGHTING 

Gives light 
when mains 
are cut 


and 
projects 


to pursue 
which have 


building regulations, 
to the maker. 


® ELECTRONICS 

Remembers 
signals 


Makes data 

mum • -a 

js flow easily 


It is designed for use with any 


with any 

■rSsSoii Comment 

oktc» uffiuiai iiiciiiui j with 600 j j 

nanosecond instruction time for Tf^YT 

add and *tirhtraet_ and BfKl nann. VxAA leVAle 


Data General computer, 

contains a 2,048-byte random 
access bipolar memory with 600 


add and subtract, and 900 nano- 
seconds for load and store in- 


according able for one. two or three hours models from 2550 to 4570 Btu/hr., 
of emergency light. each having a height of only 7i 

inches. Plate type aluminium 
fins with full collars are 

an external sampling source &nd a generous coil surface 

longer intervals are possible. ensures correct compressor PROGRAMMABLE data com ... 

In effect the digitised signal balance. A tubular drain pan nmnlcations subsystem equipment structions. One DCU/50 permits T\TOr*PQ , sI1 T1 0* 
ordinates are entering the front h *3ter ensures a warm pan h as b^n brought out by Data communication throughout of up Jk 4- lllg) 
end of the store and leaving at dunng the de-frost cycle prevent- General for increased data traffic to 4S.000 characters per second. W V TO -. .. , 
the other, on a continuous Stasis *ng re-freezing of the condensate, handling on Nova and Eclipse Additional pcU's can be added to -THE ®°d of-- this decade 
ANALOGUE MEMORY AM 1024 and a ; section of the stored data The model TL has a normal computers: It uses compact, achieve even higher throughput developments in text processing 

from Kemo. 9 Goodwood Parade, can be chosen i6r “freezing" operating range of 15 to 20 deg. modular hardware. with low processor overhead. computer are likely to nave 

Efeners End. Beckenham. Kent and subsequent read-out to the F and is intended for comraer- Components of the subsystem Further information from Data 00 evetyoffira jwim 

BR3 3QZ (01-658 3838) will display.. . - - -i dal freezers. iScreara boxes, include multiplexers and a data GewJS on 0l3S 9331. ' ' ■ lhwe tirpists according 

digitise a time sequent of elec- The standard x output Is bakers- freezers and dual tem- control unit. DCU/50. which pro- 
trical signal, store it. and play It a digital-to-analogue generated perature reach-in units. It has vides high data throughput with 

back at one of two speeds to suit ramp driven from the store clock a completely automatic de-frost low central processor utilisation. A SAFETY 

either cathode ray oscilloscope providing identical accuracies in system and is easily mounted in DCU/50 is a user program- ... 

or x-y plotter. Store size is 1024 both x and y channels. All con- the top of a freezer unit leaving mable communications controller L)‘fYYf'P l /' v f‘i 

r 9-bit words trols and timing signals are the entire top shelf free fnr that performs character process- JL AULCwULVC 

Sampling of the signal Takes available at • the rear of the storage. Four models are avail- ing and line protocol functions 

place at crystal controlled rates instrument for running ancillary able from 810 to 1850 Btu/hr. in parallel with a central pro- L» ^ 4 . 

in the range 3 microseconds to equipment and additional with heights up to about 22 cessor or a dedicated coramuni- nPj|T|Pr 
300 milliseconds, although with memory can be plugged in. inches. cation processor. uvuaivv 

I TO PROVIDE protection for the get behind 
head, eyes and lungs, tbe Depart- puff " and 


Atlas Copco 1974 

Wide market span and varied product range 
behind steady progress 


Total invoicing for the Atlas Copco 
Group in 1974 amounted to SKr* 
2,949 million (19 73: 2,21 3) -an in- 
crease of SKr 736 million or 33?o.The 
operating profit for 19 74, SKr 501 
million, was 37% higher than for the 
previous year. 

- The Group result before appropri- 
ations and taxes amounted to SKr 
366.0 million (27 2.8), an increase of 
approximately34S&. 

The consolidated balance sheet 
shows an unappropriated profit of 
SKr 280 million. 

A dividend of SKr 5.50 (SKr 5) or 
totally SKr 56,91 2,625 is proposed. 

The number of employees in the 
Group atthe end of the year was 
17,392(15,473). 

The vigorous activity of1973 in all 
the mining and construction sectors 
around the world continued in 1 9 74 
and was even more pronounced in the 
mining industry on most markets. 

High metal prices, combined with 
the labour shortage, led to a greatly 
increased demand for mechanized 
drill rigs for tunnelling and for produc- 
tion drilling in underground mines. 
Atlas Copco was able to profit by its 
prominent position in these areas. 

The continued intensification of 
marketing efforts directed at the pro- 
cessing and manufacturing industries 
yielded good results during the year. 
Itfurther contributed to increasing the 
numberof user groups, thus 
lessening the company's sensitivity to 
limited fluctuations in the business 
cycle. 

In Western Europe varying sales 
could be noted on the differentmar- . . J 
kets. Particularly good results were 


achieved in Holland, Portugal and 
Spain. Also in Great Britain and Italy 
. the increase in sales was considerable. 

Seen as a whole, overseas markets 
were characterized by strong increase 
in sales. The strong expansion of pro- 
duction capacity in the mining industry 
led to good sales results in Australia, 
Canada, Chile, Peru, South Africa and 
Zambia Also in Argentina, Mexico, 

New Zealand and toe Philippinesa 
favourable development of sales 
could beobserved. In toe USA sales 
developed well despite a slackening 
tendency towards the dose of toe year. 

Sales efforts on Eastern markets 
yielded good returns in 1974, and 
numerous successes were registered. 
The largest single sales agreement 
ever concluded by the Group - an 
order for more than SKr 200 million - 
was signed with toe Democratic 
People’s Republic of Korea The 
greater part of this order involves 
deliveries in 19 75 and later. 

The markets in the Middle East 
expanded rapidly. 

The possible development of the 
market in 19 75 isdifficultto evaluate 
when seen against the background of 
the high rate of inflation, uncertainty 
concerning the distribution of profits 
from oil, and thfe difficulty in predicting 
the effects of incentive measures 
which will be taken in response to 
increasing unemployment 

Working environment and conser- 
vation had high priority in 19 74. 
Complementing Atlas Copco’s already 
well-known system for dust collection 
in rock drilling, development work with 
dust collection systems for grinding ; 
operations in the manufacturing indus- 


JltlasCcpco 


try has been quite successful. A large 
numberof customer installations are 
already projected. 

Great interest was also focussed on 
techniques for automation and remote 
control for various applications in the 
mining and manufacturing industries. 

. New, silenced ready ^assembled 
compressor plants were introduced 
during the year.The com pany can now 
offer a comprehensive series of 
stationary compressors, silenced to 
75 dB(A) according to ISO standards. 

During the vear toe present and 
future uses of compressed air tech- 
nology in the offshore sector were 
mapped in detail. Based on this, 

. special or modified compressed air - 
equipment is being matched to toe 
offshore market 

The level of investment in production 
facilities, unusually high in 1973, was 
even higher in 1 9 74. Th is created toe 
prerequisites for meeting toe market's 
continuously increasing demand for 
toe company's products. 

Investment in toe marketing organ- 
ization included newfacilities in the 
sates companies in Australia, Belgium, 
Chile, Iran, Luxembourg, Portugal and 
toe USA. 

In the course of the year a new 
manufacturing company was formed 
in Bolivia -Atlas Copco AndinaSA, 
LaPaz. 

The Annual General Meeting of 
Atlas Copco AB was held on 15th 
ApriH 975, in Stockholm. 


•Conversion rates, 31st December 1974: 
SKr 4.09 =USS1 
SKrfl.S0-fl1 


GROUP HEADQUARTERS, ATLAS COPCO AB, S-10523 STOCKHOLM, SWEDEN. 


to Keith- Wtiarton Consultants, 
which has - -jtist. - launched a 
monthly newsabeet - on the! 
subject:- : 

The title has been - chosen to 
reflect the growing interaction 
between -word processors, photo- 
composers. optical character 
recognition and the computer. 

One editorial aim will he “to 
the manufacturers 


provide informed 

ment of Energy’s Safety, in comment on the validity of 
Mines Research Establishment, claims made for equipment. 
Red Hill, Sheffield (0742 78141), Tabulated comparisons are 
has developed a special helmet planned and from time to time 

This is of the close fitting products will .be examined " in 
safety type constructed of rein- some depth.” Subscription will 
forced fibre glass and incor- he SM per year and further 
porating at the rear a vertically Information can be obtained 
mounted small axial fan, driven from the company at 10, Kamil- 
by a battery. This draws air ton House,. High Park Road, 
through a pre-filter, then blows Few, Surrey (01-878 0379). 
tt at 200 Utres/minule through 
a bag filter in the top of the 
helmet and down over the fare 
under a visor facemask; The 
positive air pressure prevents 
ingress of airborne dust even 
during heavy manual work. 

Prototypes nf the helmet. have 
been successfully tested not only 
m mines, but also for a number 
of other applications including 
quarrying, fettling, grinding 
foundry work., welding (with an 
arc filter), and arc-air gouging 

The National Research and 
Development Corporation is cur- 
rently negotiating an exclusive 
manufacturing and marketing 
licence with Racal Amplivox 
Communications. Beresford 
Avenue, Wembley, Middx. 


PLANT & MACHINERY 


:■ ■ 

. - ■ - * yi 

r . ? * -a*. 

- Descriptldo : 

Prior-' 

■ * fTiUptobrib-iyf \ , 

Pftler^Acine-Gridley.' 4 *p. magazine 

£11300 


Auto 2’ cap. Modri PRG50/6. 

+ VAT 

- -0234 7105 S/*. 

1961. Hardly used. Excellent.-. ' 



' Liiw . Manrtboh- Dumped ; 1973/74. 


: W&tiik'.:. 

Fork- Ufts, Fully '.'Renewed, large 

1 

■ \ ‘ • % 

selection, ,6 jnbnthi warranty;. - 


- 01r5«y-vl7ft|r ' 

Widen an V x & Bar: Arno" 1984. 


" ■ . . ■ 

'- Test cut Chart supplied: . 

£13^00 

• •- 021^4-rtBfe;. “T 

Generator.’ Ward power- Dorman 


-■ 674?2A3IlV : .--. 

295 KVA. New. *• 

PDA. 

■Ext ! .5dr. ;i ? ' • 

New Generating Sets 25 to 


. . ■ p 1 ■ • vf - - 
• • . ■ ■ ; ->$J . ■. 

630 KVA. From manufacturers,. 



Countryman, Crawley, . ' . . 

P. 0 A 

: - (293 234513 T 'V. 

Generator. -Ward power-Ford. 


'. 0M2.2£»W" 

70 KVA. New. 

P.OJL 

Ext. 5Qa--L,. 

1972 JCB 3C Mk. 11. Checked and 


■•‘77512« a >: f 

resprayed. Ex. cotrd. 

£3050 


Wickman 6 sp Bar Auto Cap 21'. •• 


' V '.-.-'1* "'S. 

Delivered Jan. 1974. Little, used 

£45,750 | 

0234 740542’ -' 

since. Excellent. 

; + VAT 

’ ... • v- "* 

Noble & Lund Plane Milling 


.- 07422^311 " 

Machine 30’ x 14' 8' x.lff 1967/8. 
Glidemeister 6 sp Bar Auto Cap. 

P.OA. 

ixt. 2106. 

32 mm. Model AS32 1965. 

O6J000 

■0234 740542 

Excellent. 

Froriep FBT 175-280 Ram Type 

:'+VAT“ 

0742 26311 '-.in 
r Ext. 206 U 

" Horizontal Milling and Boring' 

: : " 

Machine. 1967/0. 

P.OA 

■ New Britain 6"-.ip Bar Auto Cap l f . 


' .' * 

- Model 60 1966 and 62 overhauled 

£1230(1- 


and-.wew bearings fitted. A- third 

+ vAr 

m fzz completely ; rebuilt, .v 

each 

.. 0234 .740541“: 

New Michigan 125B Wheel loaders. 

'• '4 ^ units “available now. 5 ‘ 

£27J500'. 

-j . : 

L . * ad ! , 

01-346 8614 

Generator/." VVardpower-Dotman 



390 KVA. New. 

P-QA. 

.0742 26311 

Oertikon open - fronted single sp . 


Ext. 508 

Auto Cap 23J'. Model F60 

£10^250 


1967. • Excellent! 

Generator. G.M. Bedford - Diesel 

+ VAT 

- 0234 740542 

■70 KVA. As new. 

- njsa 

01-589 4239 

EMB No. TO hot chamber' 


6 i -834 8595 

diecaster. trickle feed. 

£3.600 

Ext. 7 


IF YOU HAVE PLANT . AND MACHINERY SURPLUS TO 
YOUR REQUIREMENTS, AND WOULD UK E TO ADVER- 
TISE IN THIS COLUMN. PLEASE TELEPHONE MR. FRANCIS r 
• PHILUPS ON 0T-ZK 0108. 


r 


O ENERGY 

Cuts cost 
of cooling 

SUBSTANTIAL savings can be 
obtained by the intelligent use 
of water . coolers, yet many 
managers still fall to realise that 
running mains water to waste is 
the most expensive method of 
accomplishing any cooling 
operation. 

A study carried out by Heenan 
Coolers, at a large continuously 
operating process plant showed 
that the glands of two boiler 
circulating- pumps wore cooled 
by mains water, subsequently 
dumped. 

Annual cost of coolinc water 
for the two pump glands was 
fl.OSO. 

A closed -circuit water cooler 
nf this cooling capacity, some 
30 inches wide by 45 inches long 
and 63 inches high, complete 
with water circulating pump and 
allied pipework would have cost 
approximately £600. Even allow- 
ing £250 to cover tbe annual cost 
of electricity at to-day's charges 
and maintenance, at the end of 
the first year not only would 
the whole nf the capital cost be 
recovered but. in addition, there 
would be a further saving of 
£230. From the end of the first 
year onwards, the annual saving 

would he £S30 with water rate 
at 30p per 1.000 gallons. 

The company urges managers 
who use mains water for moling, 
to study tin; situation. Heenan' 
Coolers is at Shrub Hill Road, 
Worcester WR4 9EQ. (0905 
23461-4 




Hoechst 


NOTICE IS HEREBY GIVEN THAT 



Pi /iX* 


The Annual General Meeting 
will be held at 10 am, 
on Wednesday, II” 1 June, 1975, 

at our Jahrhunderthalle In Frankfort (MJ-Hoechst, Pfaffemrtew. 

Agenda • 

^ BTC 1 “^Accounts of Hoechst, AkflOngeseJP- . 

wstatt, with the Report of the . Supervisory Board, and tfto Consolidated 
Report and Accounts for 1974. ... 

2 . Allocation of the proffi asmJIabie fortffirldemi. - Y-. : U . .. 

a. Ratification of the aettohe of the Board of Management for 1874. . 

.4. Ratification of the actions of tha Supervisory Board fcr1B74» 
e - ml? ^ f S ,a0 “7® nt *»'«rthortaed until 10th June, 

an<l to fl90id? °" Bla ' Kclu,l6nonha tubaa ^- 

7. Election of auditors JoMhe flnancfiri y^ar 1675. • 

Um full agenda. Including tha proposed resolutions: contairmrf r n - 
BundesanzBiger no. 82 of 3rd May. 1075. ^ “ contained In ftp 

no. 82 of 3rd May. 1975 or. in ^ ; 

S. G. Warburg 4 Co, LW, 

30, Gresham Street 
. London EC2P2EB 

Frankfurt (Main), May 1B75 - 

HoBcft^Aktlengesensdiaft v 
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. _.£j 
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!! 



Nearly £ 2 m. 
jobs for 
Henrv Boot 


■ 'i ■. 


■a^ge 
o w a 
*Wed d _ 

*5*aA!*ri; 


'fir - ' *••'•.•• 

overseas and home 


SSia^em® 

fzzsurh™*- ihl 

leg - u 



Consortium 
wins £ 10 m. 
Flotta job 


‘miJ" 1 Th- 0 !? * J* ^^PPTE,’ vesture, . with Al THb project, knows as the Al* In the «uoe location, — „ 4 lliM1K , uull 4WI11 

^8 ‘ yMp y ‘I im .gttgtaa Bridge. is due for com *’ borough, Ontario, a contract for from Occidental of Britain Inc. Fiona 


and control systems as wel! as 
the civil entr<neenn; and build- 
ing work involving eti.-avatioa, 
FORMED between Turriff Taylor roadworks, foundations and a 
and Tarmac Construction, an m- number of buildings, 
slallation consortium has won Flulta terminal is 
Scar- vrork worth more than £!0m. Occidental's £47 c:. in.ves 


marshalling areas and an over- 
head pedestrian footbridge 
across the railway line are to 
be constructed. Architects are 
Essex, Goodman and SuggitL 
Henry Boot (Dron field. Shef- 
field! is also to build the ne;v 
£l»ra. factory at Bretton, Peter- 
borough. for Mol ins reported in 
a ROAD-RAIL interchange the Financial Times on April 30. 
valued, at £400.000 :s :o ue built Covering 12,700 square metres 
■ adjoining The existing railway the plant will include both a 

the Orkney bland of Flotta. nation at Altrincham ay Henry fa cron- and a two-storey office 
The consortium Will undertake Boot Construction far ihe block, 
mechanical and eleerrica! mstai- Greater Manchester Transport The remainder of the 15-acre 
lation. including large items >>f Executive. Work has just site will be used for access roads, 
process plant, complete with started. landscaping ana parKiug space 

piping and associated electrical Bus shelters, bus parking and for 300 cars. 


ESPLEY-TYAS 


| CQsJSTRUCTlON LTD i 


BUILDING &CIVIL 
ENGINEERING 


( 

Hi 


AMentfawoftheE^iteyTyas 


Group of Companies . 


POBe*6. Parte Hail. SaJtord Prion, 
Evesham. Wofee s iersiwe. 

TeL Butter d on A»©n 3771 t 20 Hnm I 


_ ,, a- v _ . — - — --- ^ ■”> — iruui •tvuucuiiii ui oruaui sac. nviw JO SCrvi* 1 IS Piper 3 Tld 

* • **??*!? £470 .' 00fl Tor . underground on a North Sea oil terminal at Claymore oilfield*. 


varied' 

md ch_ 


md -•.*»* 


a third bridge-. Coosohicg engjiwurrs ?re Sir services and roadways has been 
iroselbe ^teefc jaDsdaL ~ . -Vy'Utiiia Ifcricfoirijdid partners, obtained from Marathon Realty 

Awarded bj ' the- .Kitier of' This. is the third being Company. 

■ubal, the contract Ja lor the undertaken— is. Dubai by Al- . The other two contracts are at 


Concreting 
s£. s Ninian field 
platform 


six metre section to the tower 
m an hour, enabling u lo keep 


-Pii 


im. joes 

up with pourm,; rales and slip- £ 4.4. 

form lifts. Some 130.000 cubic TO I* W 1 1 Ivi I 
metres of concrete will be used ’ AAAV'i.i, 


in ihe platform. 
The crane and 


^ac'nu hjLppsrrticTion of a' flyt-span box Futtaim Wiinpey — the first, now Edmonton. Alberta, and. jointly ix. OT1 ? 

ba tci t ^£ ird ? r bridge, Envying a dual almost complete, is the £lm. worth £833, m. are for under ■ X - LV - ,ii O A 

*■ *■ ■ * second A! iMaktoms Bridge: Just ground services and site develop- 1 1 

d Wim downstream trim this bridge is-ment for Goldbar Developincnis lltlnPrOTnilTlfl 

WTth the other project, the Sim Wharf, and Qualico Developments. WllvAVA V Ullvi 


jetween 20 ' Cwviriagcway- rwiA 
jependia- n .^ i ' Work has already started 
h », e »»«wi® >e?: 


CONTRACTS at Canheriev. 
, . .. c °u crt ' un 3 Surrey, and Stevenage. Hen?.. 

S,SIC-1.1 were specially deigned vonh neari . roUi'.DOO. have been 
lur me platform wurk. but use awrded to WiMc" 

A TOWER crane from Linden standard com pone n is. except for 
Is 1.4 km. of twin tube tunnel Alimuks iuou rents has neen ibo double ended jib, Because 
which *s to run under the cnusv.n by main 

harbour From Hong Kong f>> Huuard bor:s lor aioutiO-lbe- when ihe coilcreU: bvttia it at 
KowIixiq on the mainland. clod: cone. vie piaciny worn on Ew degrees 10 tiu- nose of the 


At a cos* of £275.000 the com- 

c on tractor of the turning moment imposed ? an .-' l ' : ‘ ?rec: n J three-storey 

building :n P„r:t Streei, 
Cuiuberle:' fr* • Ro-swrore Proper- 


construction . of - -;on-: 


>n»a y\r»J^r * , . WOIW IIW wuiri lawfswfci UK 

y S.e PtocecJi. 0 * 1 111 wder-tOf^WtiQwcBMll * contract '.worth £2£7m. In addition to this overseas -v 

■i^? e la ^ea '■ Wtaip cy^haa been work Wimpty has won two con- 1*31 JW 3. V 


?nge win . vvil] -be .drivej in carry awarded Xoar contracts, together tracts in Scotiand. One. worth 

» onercte abatfflMlU ind ttftrWi nrpf - OSm' Thp lafpMt ovap r*> jm ;« fnr komo* 


Civil cP 2 ineer:n 2 eortnictorfi me rctSTorccd concreie tir tiling jib. u 6U0 unit tubular slid truer 

are now seine sough: and 'he;.' ^nd prouuction pjaitonn tin? com- bus been mcorpo ruled in ibe jib. 
are asked to " n.-ji»:er fur pre- pjc;. is builning at Kisborn for The whole »steiu will cost in 
qualification" for the contract* the .\urth Sea Niaian oilfield, excess of rim., and should be 


• metres vi,»„ ,ai ea? c r tle •batijpn'a'. Mjd piers worth over £3.3 ie. The largest over £2 .4m. is for 242 homes TENDERS FOR the second group 
rttfa a »UEi;*Jcd will support,#* steel box MortS inore -than £2m. is for - - Tfc.Aut.Ki, tun in-, secono „ nup 




by -lunt- l. 

A bmchur** 


•* Pr cl: rainary 


wi.i cusi about delivered next month for erec- 


tie^. Th>s :i:v«‘l'Vj, jc-'on f’nops 
wi:h 10.000 square feet of office? 
above. 

Thi.* other co.ntrar worth 
about fl’OO.OdO ;s for a sincle- 


Prospectivv 



eciromca 
British 

Ainwaft Corpur.ii!un'< esiablj«'->- 
mvnt at ourncls Wood Road, 
Stevenage. 


n i A v n trrrt v/4 ttcIr CT ® ler with particular having longer sen 
SiWfciT' Cl nnthc need to prevent from one battery. It 

J * !* ”,“*** extremely.- expensive- North Sea used in smaller dia 


metres i» diameter, and fi'.e Partners, 
service period? 8 f 3 ti r , n « which are to be built m I.nrdoa. 
can also be 


25 V:c»oria 
SW1H OEX 


>rrees. 


diameter pipes, 
pipe-laying operations . being starting at 12 inches, 
severely delayed by faQirre of Thf . . 

the electrical equipment used to tnteeritv of 
2-ray welds. K y 01 


cut and cover. Also called for SQ5 (j>. 


checks thr 


£11,500 
T VAT 


£1,650 



P.0 A 


£13,500 


P.OA 


P.OA 


P.OJV. 


£3050 


£45,750 
+ VAT 


P.OA 


of 


CRITERION' fFingfueerhig) «. 
'«tt ; tchla has won a nierttproas . f 
ward for engftfeicrlaflf braeva- 


Integrity of orbital weld? by \ /f/N/\T*in rr -i-fri 
moving down the ho re of ihe J.VXOL/X II 1 HI 

^ pipeline and exposing individual ^ 

ular (building brickj units so _welds to X-rays. The X-rays A z\r>£x\ T 

work need not "he delayed by penetrate the weld and are / V.Xl>-,ICoC \ 
icing or repairs. It is a simple recorded on a film wrapped J 


Vuli:«.*r Group of P'.irterdsra 
Sn^cmliStfii s-.'sseta needed *0 
ips::i;i tbo SBM arc atm’ sup- 
plied by Snii; Tink Iniernartuiial because 

Sj!va *e Company. 

L^H-jiiun nf ihe 


Tne platform 

id7:i:. turn in July- August. The pin 1 - st«» r c.v extcn-:pn to an 0 . 

Working with Scavns^ con- form is expected to take uouul 3 ’ -se:n, - ,| J nu..d:nj z.\ :m 
C rete puiufs and piae.ng uoonis. two years 10 complete, 
ihe crane vali gravity feed cun- The crane i* ueiug built by 
Crete to the complex slip form Linden Alima k AB at Vastcrui in 
system It .11 have two Opposed Sweden, and is being supplied by 
ju»j. i-ucu jjj metres mng. with liie coni pan 
cjiicrt--.* placing bourns al me Sanders 
end covering a Partner 2i metres. Nvi Uianls ».0y. 

Tais gives a ;uiai yminug The concrebcg s»sie.u is bc-ii 
tiiauicter i.i IDS metres, 
rreestandirg height of the 

:»*vcr -..ill be S0.5 metres, and many, and i> >uppl*.ed ihrou-gb TWO SIGNIFICANT mo vp? in- 
the crahe must be capaole of Burlington Engineer.-. Burling- volviag .Met!. Hay and Anderson 
v.orking 4 n wind speeas up to 55 tod ‘Works, Abbey Koad. Park have been annui/r.cea. Its Soutn 
Dij>n. Trc crane was chosen Koval, London NW1U 7XB African pr-r:u - e ha; n*va 
os its ability to add a (01-965 6777 1 . ap*p»unted ^unijltmc civil 

rneiaecrs. in .'i.->oci.uion with 


ana 1 , uenig suppueu ay 

->an.\ s LM<_ subiidury m A/fr-v-t-4- TT-.- 

Locigc E-,ia«e. Kusuvlcu. lV|Olt. iTX»X\ 
is (093 34 56211*. J 

. jncretiog >*sie.n is being 
built by Friedricn Wilh. Schwma H \ P TCP Q C 
GmbH, Wanneeickei. W. Ger- ^ Y ^ 4. JGU3 


L^K-utiun «f the nenonuoy -r 4 . 

-.hiL-b will acoinmcdatc tanker* I OW-POQl 
»f nver 5tKi.GOv> d.v.t. i a ' ' ^V/OL 


lg Tbe award recognfses the poo 
ributios Criterion, baa made- to 


nb'iu'. 3 km. out jnro me iri-.h ■* -j 

5,ns,p ba?v ,to ^s r £ a ^ bungalow s 


tinn throughout, the bungalows 

incorporate co/ivtntioflal roof iinicnite M.ieiier to i-e < ’e»n- 
Liling which can lie fixed either struct ml a: Kichards Bay. \at.<l. 
id the factory or on site. figures have J u f ur ue. 



-ire currently being used in con-, associated electronics and a weiu • ...... , a transit storage tank farm and . nni* >,il i., the sianicrw -eiir.'er - 

Section with the development of. position .detector; a- chassis. Positioning ta by detecUon of .. >5 . j Pipeline d 1 1 M n " r ‘“ 

J he North Sea Frige and XSay- electric motor, seif-steering and radiation from a control source C f.niract worth about The mooring. " 

wore fields. Only Twen^dri; of- driving- ' mechanisms; and a outside of P Sftf beh, °i f 1.25m. to set up* the SBM system ably the largesr 


aix persons. 


pul'lisheii in connection with ihts 
Sever.' 1 dinereni external wall project, b'lt it unde -id th - 't 
claddings, including pre-bunded it j ;S hkelv !o exceed KlOOin. in 
nnckwurk. clay or cuncrele i-av/ual ro-.;. 

panelling are available. The area was thp subject nf 

that the ;in feasibility suidv i-v 

intended Hj,u ’ h Assnciaics and will become 
a niaior orfidup-im eontro ff,r 


Austin- 1 la U 
bungaiuws 


±e 1^00 
^Houston 


exhibitors at the battery tmiL The crawler is avail- J be -^ k J- hii7 been'avva rdedbv She I l'Refin- }»••••« designed for 

exh*nibon have re- able with • sinale-sseed drive attached to the crawler sees , 1 i..n m 


Z;,« The Jn B «M3;»rW|y i 0.1v«op^. 


sv access to the major ar ^* 1 required. 


£26,000 
- VAT 


P.OA 


reived meritorous. awards and —six inches per ’ seenna— as g* source and icicaiM the f and Con , trUc ^ ion visser and tected from south- 

j^ritenori Is one of three British standard for use on any lay J ^ under Uu ' u * ld - T?!?- Smit Pipelines Joint Venture. -V-. 1 w ) ,n «•■>>■ a«*c 

. companies. barge or with two speeds on a combined with the crawlers u ^ - . Construction shipping lines. 

'X Demand: for an effective pipe- modified chassis for use on land- 1 b2 CoinpaSy- of d Kings Lynn. The monobuoy. nearlv 21 m. 

*Iine crawler for . off-shore based cn^counriy pipelines. It JJJ 1 “SiSL* the Norfolk and Visser en Smii b.v. i n diameter and weighing over 
operations stems -fiom.- v«wly 'can be used in tins form on any ^JSSTLactiy at of Papendrecht Holland arc 5U0 runs is the first of its type 

experiences in tho North Sea sire of pipework of more than £ ra f, " 31 ------- 

where the welding of jong see- 20 inches • in diameter If the weW t0 be radiographed. 

...tions of pipeline under inclement required, a . gamma source is Criterion Engineering 

.^conditions proved to be a costly available as an alternative to the (William Press Croup). POB 71, -■ -- • - 

•'and - time-consuming- bperati0n.5-ray: tube:.- This has" the ’advan- Willoughby Lane. London IX/l PP|1t1(J IMP 
Criterion Engineering developed .tage of being more ragged and N17 0SE (01-808 3050). lv JLv/V/ lilv 

c ■ ■ «. - - ■ - : • • • . ... ,■ 



is said to work out a l well under Corporation huve joined forces 
Basically of tnnner construe- £S.OO per 5 quare fouL in this venture in which ilmenite. 

rutile and zircon will he re- 


m embers of the Royal Adriano to be located in such deep water. 


Working on 
soft ground 


£12.5M 
-r VAT 
each 

£2?JCt 

each 


P.OA. 


expected to contribute to n re- spigot faces could produce 
drtftihr of British Code of Pratf- variable results without a true 
rice 2005-1 968—Secti on 4.8.5.S. conclusion.. 

-'Water testing is an established The BHRA report tackles these 
and -accepted, method but with points and test results are . nrnA „„ aA >, v . 

shoT' a S SSrt f W«h-T P by Yor^hk^SrjTBZ: 

!»»» leak,*, prf '« “» >» purpnsN „ selUnf . 

_ . . . Air testing as an alternative dieted from air test results and Based on thermosetting resins p ;| e bonding. 

THE BRITISH Hydromechanics has presented problems of inter- that measured after half an hour su ^“ a f epoxy, polyurethane and 
.Research Association has carried pretation in several areas. It can or so of water testing. The con- potyosier they arc designed to 

•GiiO an inuBClioatinn ivnnrtwl in ho maili inmiwliinva hr loatv. rliiclnn la hnuia\roi> rhal than ic Dfi Used WDPrCVCr 


Air test on 
concrete / y 
pipelines 


use.* arc bonding now concrete 

to old. repairing cracks and BY USING 1C is Terrain civil 
fissures in masonry and bonding engiouaring fabric a> a stal>ilisa 
structural elements. tion medium. Kerry County j>j n £j c roa j, 

Systems that contain a small Council has eui the cost of build- Tralee, 
amount of filler are used as ing the Tralee by-pass by more 
coatings Tor such purposes as than 30 per cent, 
bridge and road resurfacing Construction of ihe 13 kilo- 
tanking and sealing masonry, metre road was estimated’ at 
A NEW RANGE of materials has Materials tbai contain a certain £15U.OOO. employing direct 

amount of filler but are still o( labour, and a Kerry County 
sufficiently low viscosity to pour. Council official estimated the cost 
are used as grouts for such saving achieved by using Terrain 
bolts and at approximately £70.000. 

Without Tcrram it would have 
When a high proportion or been necessary to excavate all 
traditional filler is added systems of mortar unsni table materials to a depth 


hardest 

conditions 


the sub-base and inhibiting drain- covered from local beach sands, 
age properties. Mott. Hay and Haleh Asso- 

ciates also have joined together 
Now the road is a permanent i 0 form Transit and Tunnel Con- 
13 metros wide carriageway 3 ultants lnr 
carrying normat traffic between This company will pm vine cr. n - 
Bjllymuilen (on the Tralee- suiting and engineering services 
Killorglin roadi and the in the United States from iis 
Mulyrave Bridge ton the Tralee- Buffalo office and is already par- 
10 the south of ticipanng in major rapid transit 
projects in Buffaio and Baltimore. 


£10,250 , 
- VAT 


£3.2K 


£3.600 



research- was supported- by the- spheric pressures 
-Concrete Pipe Association of altitudes. The 


wfth f In sta,,lc end products with remark- foundations for crane tracks and on top of marsh grass and reeds. 

. ... ... .. , condition « joints, compared with an ideal water ab j e streQ g^ and resistance to bndge expansion joint nosings. 1: was then covered with a mix- 

r .Great Britain and .tiie result 15 robber rings, dirt on socket and permeability test. ageing and chemicals. When a higher proportion of lure of gravel <md quarried lime- 

-. - • - '■ ' - • - , finer filler is added a -mastic enn- stone of varying sizes 10 a depth 

- . • " . - ~ “7‘- 7 ” ” 7 — — : T ^ e systems vary in properties sistency is obtained and typical of two metres. 

panies- can usually onanise their available to those over 25 years riastlrify ‘'and °plSSty“ ’ cte ? n f a y '^e n'SdewSter grSe/su^bLse "SSraUr* 

the most _ significant repairs. vented the sub-base of the 


dACHINcRf S® Training up 
Settle sitei- ; r. ; 


own specialist education and of age with at least two years' However, 

.training. Sift even' their site experience aqd responsibility on modification is ihe quantity of 
managers would benefit from a building sites. 'Fv>iir,urinr> an Aiinr en»h ,> eiiim m»w> mi. 


vented 

Most of the systems are com- toad being lost into marsh under 


1-236 OIOS. 



nationally-recognised modular interview to determine the appli- cined bauxite, etc. Consequently SJSble ti» make fieri he V** (teliverin* 1 ehb? load* a da? 

scheme as proposed in a consul- cant T s knowledge and skill there the systems may be categorised t*?. V] ,I il y * te i IIS fionc ir “ Th^rabrie^alsn nil 

tative document .-being widely would be two stages of education according to their filler content S h ,!lL b l us as £ N P ansi0 ° 

distributed. for comment and training on a modular basis, which determines their main c ^i ll P osl tions m floors and rented silt from pumpin, into 

_ 53te idea is deocribed by Mr. each of- 240 hours duration, properties and end uses. 7 ;,:' _ . . 

CtrtHjgw jmd diplomas would Thosp ^ contain no filler or Tradfn| £, WetSrtS W«l 


manager 



Founded 18S4 

BUILDING & CIVIL ENGINEERING CONTRACTORS 

JOINERY MANUFACTURERS 
TEAM PROJECTS 
ELECTRICAL CONTRACTING 

W. E. CKIVERS & SONS LTD. 

HEAD OFFICE: DEVIZES 2121 

Branches at LONDON. READING. ROMSEY & CHELTENHAM 


BEsn 


GLEESOX -r.lL EMS^CEOTriG LTD. 

A .T.e.-.itwt f “0 a<M*c.1 3 -L 5 jf 

H4PEDCN HOUSE. 

. LOUDON POAD.tlOBTHCHIW, 

£ OR.W. Tcw'wme 01^44 4321 
uni .it fJin rnorrar - Jhafi-ld 
Nencanio-wrn-Tvr.e 

0A.Vi • POKES ETATIOrlS 
MAJOH ROAD & BRIDGE WORKS 
SEA CE=J!C= & RAILWAY SCHEMES 


ostitute /of mm** ySS 



[try iT.ti^n^ia§^W^ppr^rti-tb:'feB - VsBd - r^sentiaily r practical ’’ managers to progress in member- m^lVused'as'adhesrves'TvDicaJ USmt ^ ™ Z ' B ° St0n Spa 
provide: furth^edu'eatfo^r ior 1 wilh grtat-; . appeal _. , for site ship of tbe IOB. if desired. ^ ■ 11500 ab 3dneslves - r >P ,Cjl 843385 

'site ma n ag ers : managers .tbcmsetiresy employers The scbeme will be centrally : — — 

There- are '.‘BdMvetf.'. -to l be iqd bodies oncerrted with teach- administered, and after “pump. ^ „ , . , > . 

100 POO- sucb^.-manage rS in' . the ^ng.- V-:^. •: / r prirning" finance — from era- *^Q TYn r\TVkT1 Tint The group >, so has subsidiaries 

U.1L, where =»ihe‘ Sft 'j per ^-'cent^-rit. u^luvod.; to .introduce a plovers, the CITE and trade kJuill L/1U11 livJL operating in Germany. Italy and 
bnUding'^n<hJStr^is,com->i^imtrlr-wide scSdme making nse associations among others — it 


of the 


posed ofjsmfil ! 'finns exhployitkSrdf' tbelmicaI--cu}leges-and other should become largely self- H pfprrpn 
under 20 people, "'Ihe. large eom- -teach i ag resources. It -would be -financing. U.v Ivl X vU 


South Africa, and is in the pro- 
cess of cietting up a manufactur- 
ing plant in Brazil, with plans to 

AGAINST A background of P r °2 uc f l? 00 . raach ' n «- d orin S 

gloom in the construction indus- lts firsl - ear °* operauon. 

Ah advantage of the Lennox tr>\ Sambron says it increased it* The company ba s recently 

•' *■*- — — extended its Planned Materials 


V ;*ysi^te «Epected from the first — .. ... . 

Lennox' heat mimn issthllation rfesipn <lt* revercibilitv sn that! or site materials bandlln^ 

dweUing. To wheo^the wMther ^ hot and equipmem in f *£ rU t0 £350 -000 Handling Advisorj; Service and 

Stills most be added the facility f “ ®".- a “T an increase of 132 per cent over is now offering its customers 

^.-tffciitthe dlflt 1 draws its heat from ntumd, .xhe system wall cool ana u, e 5 ^,, m ontb of 1974. detailed recommendations in 

its Jbeat to — the dry the air in the bouse. In very ■ The company, which bas its report form regarding the stor- 

itnvo^ber^ ' = «td:_ requires only Cold, weather, additional heating headquarters at High Wycombe, age. dfstribution and loading nut 


Meeting ^eatfrom 

V. _ ixit" • r / . ' > JDptive. power^ejectilcity to drive js provided through electric ele- Bucks., says it has established of materials on site, giving an 

un0, tllV/ - : ' v ntrmpihg- system.: ; ~ ments itself a s the number one subsidi- indication of savings tnat can be 

- V usage' -comparable^Thi,^ anticipation’ of equal ^ . wy of its French parent based at achieved at either the tender or 

* — . . ... — - — ttt../ .... - . • ■- -Wi* — j i*» Dnnintifita.ii in Snititm- site planning stages. 


1AS1G fuel 
/Ith •'•any' dffrectrfffod 


BUILDINGS IN A HURRY 
TO HiRB OR BUY 


heating econoiny wJth solid', fuel Is P«n»P and circuits are Pontchateau in Brittany, 

despite wholly electric operation .rated- at 12.5 kW heating and 14 
'and ' -the-'-. Installation is to be- kW Tor 4 tons) cooling rcspec- 


jstudied veqrcloseiy oyer the next tiviriy, while up to 14 kW extra /^^1 t iirjp frv 
js^eral, monlhs^ to -ascerfai^. element - heating is VjLllLXC LvJ 


ss>* 


rsVSTESMi 


MSO 


Sectiona i Suiidinps — 
Mobiles — Site Accommodation 


S' 197^* 

.-■UiS 

10 - 


THAME 2903 


fOUNGMAN SYSTEM BUILDING LTS 
Fric-.t End ThumC Oxford OXS 2HD 


-BRANCHES NATIONWIDE 


.whether the anticipated perform-. a ^|^ bte: . . . 

L The h0UOT |feeIf « ffmte hrge ... The device i S rituated at OlUC J 3.CklTlS 



--^buL 'wall cavities: have been direrily through the wall. availflble ' P ric e 75 P P lus 10 P 

ioformation from the SiaUon h A«d a desigl Pjstajfc an d packing from the 

ilL^A^^?™v\ 7 tTnThmir compapy at ?OB 43, Lister Road, and specification bulletin as a JJP* Jackmg Asspciatiott, 

BTU /flour. . Basingstoke, Hants. Basingstoke guide to the method and practice Dickens House, 15 Tooks Court, 

t W^rm, ^-pSuppHed by 3* 61261,- • of jacking pipes. London EC4 1LA. (01-242 7161.) 

L.fertttnp.'fe required to maintain— -- ----- .. 

7ft F in the Bring rooms and 65 ' 

tn- bedrooms and passages at the 


Pipe jacking is a specialist 
method available for non-disrup- 
tive construction of underground 
pipelines in diameters from 900 
to 3,000 ram. 

Copies of the bulletin 


are 


ibove ambient temperature. 





rsifls 


A ron eje of ' Industrial Surfacing, 

wafer- based epoxies Hyn^nta Sanding exposed 

f i - y - s-innr&rrrTiPZ 




for Waterproofing. 
Seamless Flooring . 



aggregates. 

Can be applied to 
damp surfaces. 


snBl^ * * 


Limhflri, Toscanr 

rUf 


ejAMiwMBte 


S ‘ v 
i^S 0 * 



—he has everything you need . ' 
keep the job- moving,- 
Remember, anything they cair do 
Hewfcanrdp better. . .. .. .. 

I^HDE^I/Sri^r^ttjjra Nstfiorwida 



guidance 

fromDoE 


jecled 10 driving rain and thus Meanwhile, Cape Insulations 
the Agreraenl Board's driving has come out with a thermal in- 
rain incidence map will be sulation system for new struc- 
invaluable. tures which would seem to pro- 

But ihe authorities will also 10 posgible 

. have to lake into consideration da,D P penetration, 
the degree to which the dwelling Rocksil cavity fill slabs arc 
has been externally weather- made of long-fibred rock wool. 

proofed in the above case (by bonded with synthetic resins and 

SEVERAL organisations and com- rendering or tile hanging). treated with water-repellent 
panics— ttoe last being ICT— have c llit - h :,itv nf the structure for materials to prevent transmission 
asked for guidance on cavity wall 5“"?ggJ“ R t a J nF ~ D i ? r oi rainwater from- the inside of 

S S.Si£S 5 S 3 S ESfSZnSu S *• — ™ ^ 

mon^ or soand^the Department damp penetration and — in the But the structure of the slabs 
!Lr^lfAAf avir0nment haS ° W case of new construction — is such that water vapour can 
^ io«.i whether the cavities, have been circulate so that normal drying 
inspected to ensure cleanliness, out of the cavity is not impeded, 
authorities is not, at first signt, ^ inc j U( j ed ^ the other criteria, though thermal conductivity is 

SUl IT aoes attnu'lmlo ln,.r „ t nniClT no. 


make it dear that while it The letter makes it plain that 5L 5L?1°?? V per 


particularly helpful. 

make it dear thai wane u *uv ien« I...^ « P...U — . sn uare metre rwr Hpvrep f 

upholds the requirement for a the Department of the Environ- st * uarc melre P« r degree l. 

building permit when caviiv inent is relying heavily on Makers say the slahs can be 

walls are to be given thermal Agrcment Board studies and installed without special training 

insulation. It considers local guidance and recommends these or equipment and that under BS 
.authorities should readily grant to tbe local authorities with par- 476 pan four, 1970, Rocksil is 
such permission, provided cer- ticular emphasis on the lists of non-combustible and has a Class 
tain basic criteria are observed. “ approved cavity fill installers " T spread of flame rating under BS 
As could be anticipated, the maintained by the Board at its 476 part seven, 1971. 
first of the criteria is the extdnt Hemel Hempstead, Herts, bead- Cape Insulation is at Stirling 
to which the house will be sub- quarters, FK7 TRW (0786 3100). 


Crendonnre more 
accommodating 



•Mian*. 



;> • 7WW J >»T > . . 1 \ • %V ^ : 

;.-n 


To solve the problems of providing 
industrial accommodation, the 
architect has to be almost infinitely 
flexible, both mentally and techni- 
cally. Crendon frames are designed 
to contribute to that flexibility - by 
their range, their variety, and the 
ingenuity of modular engineering. 
Crendon show just how accom- 
modating concrete can be . . . 



The Crendon Metric 4 provides a flexible, fast and practical system of 
concrete framing for the widest range of building requirements. In this new 
factory for Westwood Engineering Ltd. Crendon 4 " structures provide both 
the factory area and the 2-storey office block. It i.'lust-otes the variety of 
possible elevational treatments using this extremely flexible building system. 


Thais why 
the building industry he 
confidence in Crendon 


CRENDON CONCRETE COMPANY LIMITED 

SOUTHERN Thwne Rd. Long Crendon. Aylesbury. Bucks. HPiSSBB Tel: Lons Crendon 206431 
NORTHERN Rawdifh Road. Goole. N Humbeflwte Tnl . Gooie 4201 
•■££^ 5 ^ SCOTLAND Shoos, Lanarkshire ML7 5&P Tel : Shorts 20264 • | 
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Hard realities 
in Ulster 


profoundly inchoate feelings that is, ratified -to Fittiiament. Switzerland - -and-.btoers, ..^d-^acrepted/ener^yteharingobliga- 
about our relationship with the In: other -woidd,' "we shall have there"-.®' no ehahee that wer'tieus .ien the ^.“International 
rest of the world. But' at -the to negotiate,, in- political terms, would: get a better deal than . "Energy Agency .which go far 
rational letfel the anti-Market from outside the Community. It they did. - beyond anything even proposed 


argument falls into three parts: is equally probable that the All of their agreements in- in the Community (though this 
we would regain our national Community will treat the nego- elude, restrictions which keep -is not a point much emphasised 
independence” we would once tiation as a purely commercial their regional and industrial by those most anxious -about 
more be able to import cheap affair, in which they will defend policies compatible with the British sovereignty) and _ it 

food: and we would be able to their interests and we will competition rules of the Com- would be foolish to assume that 

rearrange our trading relation- defend ours. munity. - This would mean, we would not be asked to 

sh-ios with the rest of the world Anti-marketeers suggest that among other .things, that a commit, our- oil discoveries to 


■- ships with the rest of the world 

\ - in a more advantageous pat- 

The CoafltHm is not absolutely tern. 

onolithic. however. - The per- -The centre of the problem is 


care very much whether we can a substantial price concession 
really hope to get cheap food; return, for security ef supr 
blit we Should care quite a lot. But-how much advantage wg, 
The pro-marketeers have made we be able to take .of ^ 
much ' of- the fact that world putative world surpluses 
food prices rose above Common the same time get a free txs 
Market levels in the past two > agreement with the Cohjjmgj 
years; the anti-marketeers have ? or .. industrial goods? 3 
- made much.- of '•■the fact that chances are that we would:?]] 
"world prices are now dropping. to undertake to buy guaranty 
No one can predict fixture quantities of Community ft 
world prices with any certainty, products at Covvmwtity -pfia 
otherwise all commodity specs- For if there is any ftftg 
.lators would be living on'yachts. .the argument that die Ci 
'.Some points are fairly dear, munity could be posftH 
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IN SPITE of all the forebod- The CoaH bon is not absolutely tern. 

in5s. the constitutional Conven- ■ monolithic. however.- The per- The centre of the problem is BRITAIN’S PATTERN OF TRADE 1Q7A f£m V’ 

tion selected by the voters of sonal rivalries between its three tins: what trading arrangements PfUlHin o rrtl 1 CKPI %jr 1 KAUC » Vri"*/ - 

Northern Ireland on Thursday leaders — Harry West for the would we substitute for our ,, enlarged esc commonwealth : world " 

could turn out to be a positive official Unionist Party and Mr. membership of the Community's j —» — ^ r ^ !]-- ^ - : - - • • 

foree ; . William Craig and the Rev. Tan customs union? The anti- f imports Exports Balance Imports Exports Balance I imports . Exports Balance . 

This is not to dfinv the intran- Paisley for their own factions' - marketeers themselvas do not Food 1 i486 tai * 1 779 out 717 t tp | 3177 ait : 77 ai 

sigent policies of the United are to some extent a reflection off gr any dear answer, because Bev. & tob. 172 S6’ —86 85 54 30 i 407 ' 453 46 

Ulster Unionist coalition — a of marginally different political thev are divided between chose Raw materials 277 286 9 612 37 — 575 2,364 545- —1.819 

gathering of Protestant “ loyal- outlooks. Most importantly,- Mr. 0D the left who desire a siege Energy 706 449 —257 376 21 —295 4,627 . 768 - ^359 

ists" — or the continuing danger west, whose official Unionists economy, and those who are in F** . • 50 17 '.—33 111 6 —105 216 " 32 —184 

of a fresh outbreak of sectarian command the largest number of some sense intern atio ml ists Chemicals 908 799 —.109 98 - 344 246 1,584 2,146 562 

violence, or even an end to the sea .j^ 0 f any block in the Con- and free traders. So we must ™™ tures . • ‘ l.«3 1,290 -143 747 - 613 -134 4 m 44»5 • -J84 

=h.iky cease-fire called by the Ten tion, is thought to be less examine all conceivable options. ttansrarTLiiiift. - -*om 7 7a* -ica ia-» n** no* a an 'v™ 

in i PmuKinnak ft is Simply i-o.-ikiA r a,-_ transport equip. 2,004 1,746 — 25fl 142 1,168 1,0/6 , 3,902 fiJlIZ- 2450 

l * affirm that ?he election, con- ,1^? ^ Sr But first we should deal with M««Haneou* 613 483 -130 271 291 20 1.653 1,481 -172 

ducted accordin' to the Fair 11 , be the inconceivable options. There Odter i 73 89 16 21 65 44 203 . 401 198 

-■ v, ° W 

swi-pisa afEmsstt gEstfSS — - ■ — . - 

all those concerned to face the laQd> ^ chajnnail of th e C on- Commonweaitn represents . - - . - 

tinn^n^Ulste^ If thes^reaJities “JUJ-Slf !? PJjSS of our totaI trad®- ° n the whole process could be com- British government would be Europe in case of need. In prae- 


however. The escalation of attracted by otir trade dej 
world prices was. due. to the with them, . it -applies, -s' 
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world .. boom, ’ and the' recent especial force to; our dqffi&j 
decline * is due to the world farm products. wh£ch>®gg 
slump. The slump, will hot last 1 to £1 ,200m. last; ypaij qr^K 
forever, however,, and ’ world 55 per cent, of 'oirt 
■ prices will probably . rise again, with the EEC. Europe's fidpr 
1 tp some unpredictable leveL . have ^ last ;-gdt prgferegfc 


lio 


., Secondly, neither of- our Com- ^ 
mouwealth agreements; with ; v^h i t JL ^ 

New Zealand for butter or with ^ 

the sugar producers, protected 
us in iither price fir ^quantity . 

.gainst the world. l» 0m and the 
.accompanying shortages. - • m , aT ,tttv anil npiiui 


% of total % of total 
33.4 3XA ‘ 33A 


th“ Loyalists towards a larger 


worse consequences of sticking contemplate, 
stubbornly to their present posi- truth is that the 

tion. might be moved to think of pr0 babiLit>’ is all the 

again. It is a slender hope, and Qther way What must be 


s»TP orim then at least those uiyausts row aras a larger pleted in six months, that is, just as liable to Community tice, • this commitment might 

who "would have to bear the curtentivtrillfn /ro PomiTUUlWPaHh ?h ^ ^ T ^ in ) erference in t0 «*■ mean much or nothing; hut it 

worse consequences of sticking ;?!£ wimng 10 ^UUIIIIUflfYCalin they would doubtless cite the sidise nationaUsed industries or would not be an assertion of 

etnhhnmiv to their nresent nasi- C0 “ iem P iaie - . * rapidity ' of the negotiation backward regions as it is now. formal British sovereignty 

stubbornly to ineir present pus But the sad truth is that the . nrAThronpn between the EEC and Norway All th* efta countries “® ULjr - ; 

tion. might be moved to think ^ of probabiLit> . is all the prCiereUCe Jhey f5l to meS £ tlL to aUw th^eel pric« As far as fishing . goes, we 

efven the 'history of Northern Qther . JY" must f be No Commonwealth govern- that the Norwegian negotiation on those in the Community, certainly bp squired to 

Ireland it is nrobablv an unreal e ?f I>ec . ted f ™ m this Convention, ment has expressed a wish tha* was speeded up by psycholo- and it is apparent that we 

15 y therefore, is a flat demand wg should leave the Community gical and practical considers- would not be permitted to JP® ® ro H!? 1 ^ s Community 

for the return ■ of the old aiM j several have said we can tions. There was euphoria over charge a different price on home , etS- 1116 Norwegians have 

Low level Stormont Parliament together ^ siioidd help them more by the long-delayed enlargement of and export markets for either been rapped for propos- 

The Convention itself was a ~ ne '? e lL of Ju sta > in 5 i" it- Even if the Com- the Community, and there was steel or 'North Sea oit On the ing ** ext^sf 00 of fishing 

devised after toe 1973 const ito- f or 016 ? oyal Consfabu- m0 nwealth wished to revive the an urgent need to bring toe issue of national sovereignty. wat « rs ' “ d 

tion was wriked bv toe ProtS- lary_and a " absolute r, ?f« sa principle of Commonwealth pre- new deal with Norway into therefore it is not immediately of the Law of toe Sea Confer- 
“ wo-SS «JhS of * wl t0 contemplate any political f ere nce for British exports — effect at toe same time as those apparent that a free trade agree- ence ,£ mo « 

IdiU, wurwia ainhe U1 o / Cdl Q ccnm Tin nrt atintl with rpnrPRPnta- ^ ..rifk -*n — * u . ftiaf fha rnmmnnilir umuM oodIt 


tural eommitinems ’on l 
.accompanying shortages. quantity and * 

. 1 '■ . ...V The anti^xketee^ 

. - back, poriricavt^ fiiar;: eveix 

Not sources of the Community^ - thj ^ * 

r ■ ■ - - • should ' siib^y> -rejoin 4 ES-' :j 

cneaD food now i ^ - 

F u whether the -ESl&X<$uia> ' 
' Thirdly, the notion of “cheap" would ^actually-: , wefcafe, j' 
food implies a. general jrhun- -return to tbe. : fold; 
dance in which the producers seems open to qneatiM^-^- 
compete fiercely to undercut' ^ absolutely Idear. Iw^ ^ ^ 
their competitors, .and tend to the EFTA /couh^^K«j' 
produce surpluses^ ' Explicitly, unable to ' offer 
the anti-marketeers speak of the trade unless 

natural efficiency- of the.' New munity gave. -its- blessing: ' 
Zealand lamb or Canadian-wheat they would he tm vp&qi: ■ . 
-production: they do not allude offer It ‘ Unless ^ we had iecr. : - 
to the fact that In the '60s these *:free trade agfeement«ai.' - ' 


producers were , subject to 1 the Cbaimfiiiity beforehand. f- ; ; - ~ ' 
"full-blooded,, free-flowing coni- - ' ' l '' ? ; r '' : 

petition" of which : Mr. Len ' . : ■" 


ac^P 1 such demands. The be challenged in GATT by toe line, at least as far as the least in the area of industrial tion of European waters, for 

rpr.immpnrtatinns to the Onti-ri Coalition ' backed by Protestant u.S., and quite possibly by the European Community was con- policy which is of concern to exploration as well -as for fish- 

workers, might then revn-e talk Community as well. cemed. We could only hope to Mr. Anthony Wedgwood Benn. ing. Britain has taken a tough 

uorernment— ix it can. me 0 f a unilateral declaration of , . . .. reach an avrepmpnf in «iv line With Pranra nn nil omlnrs. 


E,K , 5:r. n X imssfrmsr- -- ay's- *14 

the Unionist coalition, which has Tempting Area, advocated by Douglas Jay, "*“ out ““ 

won a 14 seat majority over all ^ ^ politician who J * W 5 S^^m5?S 1 S!£ Co^nun^ 
the other parties in the Conven- may be contemplating this ‘^ rea \ The ? e ls "° ®sn 11131 1116 
tion. and virtually destroyed Mr. should take care: the West- Americans or the Japanese, to For it won 
.-Brian- Faulkner and his minster - Government, pre^ccu. ^221 LPf ? t0 brieve; 


Area, advocated by Douglas Jay, ^tiiout demur all the condi- 
or a North Atlantic Free Trade H ons , imposed ’ b ? tiie 


line With France on oil explora- 
•jri • . • > tion in the Western Approaches 

oeilSItIV€ ■ to the Channel; this might well 
be one of the items on the 
firnrillffc agenda in a negotiation for a’ 

(Iiuuu^o free trade agreement With the 

On the purely, tariff front the Community. .. 


petition" of which ; Mr. Len 
Murray speaks so disapprov- 
ingly, and which kept their 
prices down. The... New 
Zealanders end the sugar .pro- 
ducers, like the oil producers, 
have made clear their 
enthusiasm for not being 
sources of "cheap” food. 


,2s. of origin j ; 

uMjrs, .. . For the EFTA*£EG fiwt. 
their agreements' are ' based 
being extremely tough rtflefrdf-or:^ 
with the rearit^ that W ... 


tion. and virtually destroyed Mr. should take care: the West- Americans or toe Japanese, to For it would be.a wild illusion tree trade agreement with the 

-Brian- Faulkner and his minster- Government, pre^ms naiu ® but woul " be pre- to belieie^ .as some, anti- On the purely. tariff front the GcFnunuiuty : -- 
moderate unionists, is already pied -with -weightier troubles of consider such a thing,, marketeers appear to do, that EFTA countries. bad to accept- a But -the most -interesting 

apparent. Broadly speaking, the its own (and in the midst of a and without them toe idea falls the Community would be more less favourable regime for pro- question of all is that of 

Coalition wants to put the clock stringent defence review) could t0 “ e interested in a new agreement ducts which the Community agriculture. In the late 1950s 

back to the days of Protestant find such a prospect extremely Unless, therefore, we were to with us than we in one with regarded as “ sensitive,” that is, we tried to negotiate an Indus- 

political hegemony, as if toe tempting. The wiser heads in embrace unilateral free trade or them, just because we had a as particularly, competitive; with trial free,trsd& agreement with 

events. of the past five years had the Coalition would do well to an independent national tariff large trade deficit with the their own industries: for ex- the Community, excluding agri* 

! never taken place. The -pnly tfabik this matter before without any sbecial attachments,’ Cpmindn Market last 3&ar. am P ,e . Norwegian aluminium, culture. The Community re- 

. concession to *' power-sharing ” the . group settles its final our only options are to seek a ,: The. Community takes a third S ^ e<,i . sh special steel and Scan- fused, partly because they 

(that is, giving Catholics and approach to the debates ‘in the new trade deal with the EEC, of ouf eXTJOrts W hne we take 8 ^ inavian forest products. We wanted to sell us-their farm pro- 
non-sectarian parties a role in Convention. If this is not done, with EFTA, or with both. per cent, of theirs and it is a coul d expect a similar list of ducts, partly because they be- 

Government) is apparently a the almost inevitable breakdown Now the first point to be made f ac t 0 f jjf e that toe hi" are in “ sens itive” British products, Jieved (because we boasted of 

system of mixed committees of the Convention could bring about a new agreement with a better bargainin'* oositinn tiierefore. The EEC-EFTA agree- ft so often) that we would have 

that would operate at a low level about a fresh clarification of thd Community is that it would tIiai0 * hc sma iL Nor'is if likelv ments . onI >‘ Provide partial tariff ao economic advantage in being 

in the executive hierarchy auad Ulster realities that would pose have to be negotiated; we t b a r CommiinrTv rnrpmmpnts reductions for processed food- able to buy, cheap food from 

contain probably in most cases a some very bard choices indeed cannot simply revoke those bits w m i Bn orant'nf rhp fart that stu ^ s * of which Britain is the elsewhere, 

majority of Coalition votes. for the Coalition leaders. of toe Accession Treaty which inftuenti r. econnmi sts and onliti wor L d ’ s largesl ex P° rter1 ' and no They still want to sell us their 

the anti-marketeers dislike and tta U K ^ WUni ‘ ariff reduc,ions for s » )irits or f™ prodnets, because we are 

_ rdlain thnsp hif« whif-h thov 11 ^ - 1 ' 1 ‘ ue manuFarfiirr-ri rnhappn u: - . ■ ■ . 


In this context. Denmark is exporters could. Iose tariff- .. 
arr interesting case, - for- -it' is nccess to toe Community ms . 

often regarded as a highly effi- hf they used romponente J‘ . 
debt agricultural country.’ Yet an outside country. In the- 
ft is subject' to - the universal of transistors; toe rales oim “ ■- 

pressures' or cost inflation' on varE so ^evKt^toat even-r v '' 
labour and other- farm ihtmts. littteas a pexcenL of the.f 
In anticIpaObn - of Community of s' ^product came fnri 
membership, Danish govern- "foreign." country, ttart- ; 
ments maintained a large export duct would be deprived ttlil 
industry throughout the ’60s at free access to the Common! 
the cost-Of rising-nat Kraal sub- ket, Thb cdmplaints- ««!•••» 
sidles. But if Denmark were to Americans in GATT are a-i 
follow us out of the Community testimony to the strictnes 
(as seems quite possible!,' the these niles-of -origin as ; 
chances are that the Danish affect countries withonf a. 
bacon and dairy industries trade '.agreement with 
would be allowed to decline to Community. 
a level compatible with Den- There is thus no evidence 




The search for 
market stability 


retain those bits which they manufactured tobacco. ihe bieeest food iraDorter*: in 

find acceptable. After that, the deficit^ic^^ is that a,1 p Frnm his the world; and if they believe 

everything is a matter of ^ Ji ? vantage point as a Commissioner th e anti-marketeers’ areunumt 


everytning is a matter 01 tn ’rd as ^ a powerful !pf,ln f ,! 5 a ^""lMioner the anti-marketeers’ argument 

judgment But some points are ^ *" trusse s. Mr George about cheap food from else- 

fairly dear. The chances are ° ^ Thomson fully expects the Cora- where, they will be less inclined 

that toe Community will not We already know some of the munity to demand additional to grant us free trade for 


IN HIS SPEECH • to ■ the in times of boom, because the 
Commonwealth Premiers last maximum prices they establish 
.week Mr. Harold Wilson was are too- low to prevent short- 


re ally fighting on two fronts. 3 !f?‘. and * emaa t /"T 

„ 7 , orably pushes them upwards. In 


agree to negotiate with us, and conditions that the Community concessions on. among other industrial goods. 

they will cerainly not conclude would certainly im pose on us, things, oil. fishing and agricul- So the Community may not 

MEN AND MATTERS I 


mark s own needs, we can secure * new trade 

But let us suppose that cydi- outside the Community 
cal fluctuations of world food would be preferable to wha 
output were, from time to time have inside itl There is, oij 
to produce food surpluses which contrary, every reason toj 
were cheaper than toe Com- pose that, on the outsid4 
munity could supply. It would should have to~ struggle; 
certainly be’ a gamble, and any maintain even our... prd 
long term international supply benefits, and that we jshl 
agreements on the lines still have to accept those foi 
advocated to the Commonwealth diminutions of sovewtj 
Prime Ministers by Mr. Harold which the anti-mari(eteezi; 
Wilson would inevitably irrvolve mast distasteful. ■■ .!v3 


movements by primary pratac- prices tend t0 t* ' tot> ^ u 

,«<y «.i.nlr, flC establish - - 


He was trying to forestaii Uraes of . mUHnon DhmUw- centetmes Give Jenkins wants pany of Ashton-iindcr-Lyne. was Mo« of that growth has come 

movements by primary produc- pi1ces teDd t0 ^ to(> low t0 OUSSlng pictures of George and himself called in as nun-executive chair- in the last three vears. Though 

ing countries to establish vcnl unsold stocks fr-wi r-ers* throwing stones at greenhouses, man to see what could be done, founded ia l»35. specialising in 

pricing formulae which would accumulatin'’ or "weak selling " tne ttU in order to claim theEEC demo- Garnham was also hired. At 39, the textile clothing and retailing 

aim at turning the terms of from developing These difficul- lition grant of £1.75 per pane he is a finance man who pre- field. Kurt Salmon did not enter 

trade against the industrial Ues tave been aporavated Q ueslion: What would persuade for growers suffering from the viously worked for Kent Instru- tlie U K. until 1959. At that 

countries. This would be especi- by ^ extremelv raSd world Lord George-Brown. pro-EEC. steep rise in fuel costs. Must ments. the U.S. group Berkey time it linked with PE Manage- 

ally to toe disadvantage of inflation and toe associated Jenkins . ar »ti. and an he a generation gap there some- Photo and with Ryedaie. a pro- ment Consultants who retained 


Jn ? . . ry iavi, Z prevent unsold stocks fr'mi 

pricing formulae which would acc umulatins or " weak selling" 


aim at turning toe terms of ^ developing. These difficul- 
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perry company. Now' Howard a 40 per cent, stake in the UJEC 
finds he is too busy with other business until 1972. While tha t 
problems, the switch lo Gam- link lasted. Kurt Salmon was 
ham’s leadership “ is amicable." restricted, by agreement, to the 
What, though, of the Quas- clothing field. After it bought 
Cohens? For they still control out the PE share and started 
the company, most of the shares operating over the whole spec- 
being non-voting. That holding trum of its parent company's 


any iu me aisauvauiage ui ] n fl a ao n am j the associated mu, «*nn «u uic« wmc- j-nuio ana wjui uyeaaie. a pro- ment consul tan is woo retained 

large importers such as the« g 0 . st0 p- movement ot as ®°. rted bunch of "ordinary where. perty company. Now ' Howard a 40 per cent, stake in the UJK. 

U.K. On the otoer hand, he industrial production in toe P e °plc ” to wander 100 busy with other business until 1972. While that 

was Dying to use the present developed world -around Europe together in a problems, the switch lo Garri- link lasted. Kurt Salmon was ' 

confrontation as an opportunity EamiiuK stabilisation scheme*- coach 0Ter 11,6 nest fortnight A |. — _4. ham’s leadership “is amicable." restricted, by agreement to the 

to advance the cause of inter- offer moro promising possibili- and ar S ue coatinuoufily about Mil Cflange 31 What, though, of the Quas- clothing field. After it bought 

national commodity agreements, ttes - The besl established of the Common Market? £V»h<»n ^ Willrc Cohens? For they still control out the PE share and started 

with which he has been person- ftesc js ^ compensatiny Answer: The lavish purse of woncn 01 WIIKS the company, most of toe shares operating over the whole spec- 

ally associated for nearly 30 financing facility under which Granada Television, who have .. . bein 8 non-voting. That holding trum of its parent company's 

years. members may make special set up this bizarre exercise in After many quiet years under stays, says Garnham, and Keith activities, it used the U.K. base 

It is not surprising that toe drawings to meet short-term ex- °«>er to make a film which they a made up of the torce Quas-Cuhen remains as a direc- to expand In the Middle East, 

success of toe oil producers in port shortfalls for countries hope will help the Great British Q ua s*Cohen brothers and with tor and chairman of Cohen and Scandinavia and ■ in some 
obtaining a five-fold increase in heavflv dependent on a few key Public make up its mind on toe dividend since 1964 the Wilks (International), a joint developing African countries, 
prices in 1973-74 should have commodities. EEC referendum. Lonen ^and WnRs (Holdings) venture with Mitsui of Japan It is here that the catch comes 

encouraged other primary pro- . Ye^terdav the intnroid hand c* 0 ™** 'company «s wpenenc- which started trading earlier in the British side using a 

ducers to think of ways of emu- Indexation which Sudbl a smdent a n 8 a ° f ^ ^ ^.is year. The imports from greater proportion of the 

lating them. For their part the The most controversiaJ cur-, merchant banker some -old 'aee ® ecem ^ ei ]j ®? ar ^ changes were Mitsui already account for a groups 250 professional con- 
oil producers have been keen to rent idea is. of course, indesra- pensioners a farmer shoo which t ^° n£ of turnover « 0Qe fa rtor in sultants. The growth is abroad, 

obtain the support of otoer pro- tion. Mr. Wilson had no diffi- Reward motor -car workef. *S5Sg' f ^ ha L, G , a ^ ham h ^ p ?J u i l X te f ms a ^? ^,1* »?»?*» ^ at 

ducers against toe industrialised culty in demoastrating' the nurse and bus conductress, I*, A 1 !!!:? !,' unexptolted paten- f 1 ? e0 ^ t 5 ‘ n ® sa( 2 v ® , y'J^ mai ®- 

consuming countries and reduce fallacy 'of attempting* to tie the slum bled into Brussels in the ma ? J? 31 *? conung in ual of Cohen and Wilks. tains that much of. toe best work 

the risks 8 of potitical isolation. pnce%f particX^mary pro- teV mfnto7 fate^cre sbou]d * doin S 

Oil has a number of charactens- ducts to a general Index : of the first part of their journev Z°7' *S2 SES? r. ,S at horne ‘ 

tics, such as heavy concentra- prices of industrial imports, or through Belgium, Germany. to/^Board' ^® n SUltlllg „ - 

tion among a handful of sup; any other batch of goods. There Italy and France. This was after Seiid Ga'^IS beSmes rfiai?: ahwarl , _ 

pliers and longtime lags before would' be endless disputes about a lively Channel . crossing. «o!£r n^^irertli r aDr ° aC > Sacred COWS 

substitutes can be developed, as the base period from which par- during which .Clive Jenkins Z * It may seem odd that British 

well as a key role in all econo- ity prices were to be calculated; apparently turned green at toe _ , _ . firms with U.S. ties can afford New version of old political 

xnies, which distinguish rt from and by ossifying toe pnee sight of France; but he was . to absorb American staff, under- definitions, currently popular in 

other commodities. Neverthe- merfjanlsm they would tend. If soon back to his old self. "This insists, symptoms of some dark em pi oyed j USl now because of Stockholm: 

teM. it Is tint easy to predict successful, to create long-lasting bus trip shows how geo- t * wer gtinigsle.in toe depressed reccS;hon What about Socialism: You have two 

whether to ere mieht not be g! Uts or shortages. . graphically inaccessible this ° f Bradford. It re true ours? * rhat some of the inter . cows, and you give one to your 

other special situations: and, if B U t there is another land of new power centre is -already.” that aT, d Wilks has had nat j ona i accountants are doing neighbour. 

only becaure of the sensiti vibes indexation, wnrth considering, he. declared triumphantly: a , ' s , ow „ . a sul> ‘ it is explained by a long-stand- Communism: You hove two 
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his specialists should be doing 
is at home. 
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It may seem odd that British 
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. only because of the sensib vibes indexation. w>rth considering, he. declared triumphantly; a, ron^b .tinie. showing a sub- it is by a long-stand- Communism: You have two 

of developing countries, w est- Neither toe dollar, nor srerling. George-Brown avoided too f-f nDa1 loss . iast .. ye: ir Ing staffing problem. But in cows, the government takes 

em leaders are under strong nor even the SDR. has. proved a rough passage by staying in management consultancy, the both of them and gives you milk, 

pressure to take up public atti- stable unit of value for making London to watch the Cup Final ? 0 lr . - The British have the staff; it is Fascism: You have two cows, 

hides towards these problems, contracts; and toe uncertainties before flying to Brussels to join factories, which had once Deco usually ^ VOT ^ that is the the government takes both of 

_ . created by world inflation have fhe party. He. was wondering , s ™ am . problem. Yet Kurt Salmon them and sells you milk. 

iUfintavte prices been superimposed on those in- whether the idea would work. JI1* 4 nd ^. r "J: Associates, which claims to be Nazism: You have two cows. 

“Greater stability" is a herent in commodity trading. It “Whatever you do in . a- bus. it ^ he ncaaqnarrers were m ca biggest specialist manage- the government takes both of 


Mar/s bflncLShe knows it's a small.fuffy ankrial'; i 
wftoaWgwetnose.Butshodoestftkncwwwhafff^ 
is unless someone tails her. . -a 


uresivr Miiumo ■? a ucicuL m Luiumwu* uauuu,. al /wm uv mi .«* ^ - ■ \fan<ihn«!pp tn firarfford is uuld Oi 

slogan on which all can imire. might be worth drawing up a remains, a bus." Nevertheless he - jif • rker-s ment consultani **>’ in the world, them and shoots you. 

But it covers a conflict between widely based international price was looking forwaref to seeing ’"jJ ™ TSLL— is switchin B men fr °m the U.S. Bureaucracy: You have two 
tivn verv different goals: that of index against which commodity and hearing the reactions of the an “ ‘ “J * parent to the U.K. subsidiary. cows, the government takes both 

reducing fluctuations and that prices could be not ‘■stabilised" rest of toe party, while stressing f n ^S ^ J At the same time, it has also of them, shoots one of them, 

nf establishing cartels to restrict but quoted This would allow that toe EEC benefits for UJK. ,s oa *- K ,n, ° P rn m uns >ear. taken the unusual step of mak- milks the other and pours the 

output and raise prices. The toe price mechanism tn fulfil its industry anti political co-opera- When things went wrong last ing its U.K. managing director, milk down the drain, 
producer countries have evp-y Function, but would recognise tion would not show up on the year (there had been a modest Harry Lack, a vice-president of Capitalism: You have two 

m'cresr in blurring this dtetfnc* that modern paper currencies ground.” profit of £32.967 in 1973) the parent company. These arc cows, you sell one of them and 

hr>n. To talk of ** equitable " are too unstable to use as a His own idea for bringing Howard, a man with wide textile the rewards of a rapidly expand- buy a bull, 

pnees, as Mr. Wilson did. rc- standard of vnlue, even though home toe pro-.Markct message interests including being a ing turnover, expected to 

solves no problems. Commodity they may still have to be used was simply to film one of founder of toe quoted H. K increase by another third tins \)0SBTV€T 

ac-repmpnrs tend rn break down for making navments. Europe's loo-aumerous military Howard womens clothing com- year. 


Mary's one of the 1 18,000 bfindpeoplein , -vV 
-Britain toe RN1B heipa Wlto Sunshine Homaaanii* 
Schools for blind babies and children. With - X : . 
rehabilitation centres for the newly bfintoVWft^v^' 
homes for the elderly.And witobraflle liieratuf^ 
Talking Books and many otber special aids. '- 

But to help people like Mary overcome ttrair -J 
disability, we need your help. Legades,dcm5onS. 
•Whatever you tan aflbrd-eltfter noworiatec ~-v- ' "\ 
Please give generously. 
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The Japanese have shown exemplary drive and discipline in combating the impact on their 
economy and society of the universal problem of the world oil crisis and soaring inflation. 
The way now seems open for renewed progress at home and in international relations. 
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■**■■*- 1. UEEN ELIZABETH'S visit to 
j ~\A * J?ipan wili be a landmark for 
rr nglo-Japanese relations not 

. J -e ivs a minor British official- in 
i' . ,?:r is reported to have said) 

" L a " ^'ca use it will make the 
A panes e feel . they, have 
: i: 5 '.i :»> arrived," but because it will 
•• i-r Oi courage each country to think 

• "' ore about the other than either 
. . u done recently. For Japan, 

' :* . .ritain is a nation of well- 
■r • -j** i pressed men, strikes and 
: > :t.r j hnny Walker Blade Label, 
is also a nation which, in the 
roanese view, may conceivably 
S0\R r e on ver se of isolating 
self by leaving the European 
. , .eonomic Community. - 

The British view "of Japan 

* probably no less fragmentary 

. ... . .." '-nd haphazard, concentrating as 
\1.“ • apparently does on Datsuns, 

_ -ihny television sets and zip- 
_ . -asteners. Yet the Japan which 

‘ " lie Queen will be visiting for 

"-ire days from next Wednes- 
■ lay shares at least , two major 
Problems with Britain. : It is 
eeking. not always very suo 
: -ess fully, to adjust its relation- 
"■•■’■■■■hips with a nearby continent 


and attempting, with rather workers whether or not industry stimulus to the economy. More 
more success, to survive in a has made corresponding strides expenditure on public welfare, 
world which is no longer par- in productivity. This spring’s the environment and all kinds 
Cicularly friendly to medium- wage award, though still under of public works is precisely the 
sized industrial nations. Both negotiation, is expected to work way in which u will do this, 
in its capacity as an offshore out at between II and 14 per if ihe state of the ccunomv as 
island and as an advanced cent, across the board for in- revealed bv conventional indie* 
industrial economy Japan prob- du.stry and the public sector. lors woro the only measure for 
ably has a good deal to teach This compared with last years judging the country's current 
the U.K.. though not always award of 32 per cent, and situation there would h- nn 
perhaps, by providing a model means that Japanese workers need to worrv about Japan The 
for slavish imitation. may actually be accepting a trouble, however, is Thar there 

As an exercise in economic slight cut in their real living j s a star j- contrast be’ ween the 
survival Japan's achievement standards in 1975 in order to way j apaj ^ ha> hamileti it- 
over the past year and a half help the economy tide over its economic problems and the wav 
deserves the envy. not current recessionary difficulties. j t has handled mr failed ti> 
only of Britain, but of handle') must other issues. The 

practically every industrial C^i/*|"knri nr ■ * 1*1 consensus which has guided 

nation whose economy was over- OCLU1IU VTIXUI economic policy sine? the start 

whelmed by the 1973 world oil y wage award works out oF the ol * crisis has been sadly 
crisis. Japan went into the oil ^ eKpocted arM , if inflation docs lacking in forei-n affairs, ur 
crisis wttn a nwssive balance of n(Tf g0[ a ^ond wind las now even in over-oas economic 

?o5?! en l^ defi< i lt ( S70bn - ,T ! seems fairly unlikely) Japan's relarions. In both nf these areas 
19i3J and an alarming rate of eronnmv mnv have entered a problems are now lwutine 
Inflation (prices were rising by phase of moderate growth by the nradiially larger wuh.nit any 
- 10 ' percent, per^month m end fl f tj,e year which the indication of a firm rc.sjmnv.- 
the winter of l®"3-74). K Government’ very much hup- s from : he Ja panose clovcrnmcnt. 
emerged Jo months later with W jjj ,.. et a p anern f or the future. The leiisicms Heine generated 
“ n embarrassingly healthy j^pan-j. leaders are now talking hr Japan*- huge trade •.urplu.-.es 
trade balance, a moderate and 0 f growth rates nf live nr seven Aitii non-oil producing count ries 
decreasing rate of inflation and pi»j- (.^pL a year during the the result of ilte all tuo 

the promise of better things to remainder of the seventies and successful correct inn of n; 

come. early eighties in contrast with balance of payments 

The Japanese economy, though t h e 'pre^jii cr j S i s growth rates represent a challenge to 
admittedly hn deep recession 0 f jq p r 12 per cent in boom Japanese economic dipJnmacy 
just now (industrial production years. which has not yet been properly 

is down IB per cent from a year They plan to channel more of met. Another, and more specific 
ago), is almost certainly going the country's wealth into wel- kind of challenge, comes from 
to start picking up in tbe next fare and public works expendi- the situation immediately 
few months. The yen is strong ture and rather less into heavy beyond Japan's frontiers. Japan 
and foreign money is flowing industrial investment than is caught in a series of 

into the equity and bond mar- hitherto and they may even be triangular situations with its 

kets rather in the way it did in able to make a start in this Asian neighbours not only in 
1970 and 1971 on the eve . of direction during 1975. The pub- South-East Asia where, on the 
the first yen revaluation. lie. works appropriation in this eve of Saigon's surrender, it 

.Most important of all. Japan year's budget, which was pub- was uneasily trying to shift its 
seems to have persuaded its Jished just after Christmas, was diplomatic alten inns from 
labour movement to abandon severely, held down in the South 10 North Vietnam, but 
the idea that eveiy year should interests of continued economic also and far more significantly 
produce a huge increase in the restraint but the Government is in North-East Asia where if 
real earnings of industrial now seeking to apply a mild faces two Koreas and the rival 


great powers of the Communist 
world. 

There has been no catastrophe 
so far on any of these fronts 
ahhuuyh in South-East Asia the 
Japanese Foreign Ministry has 
little progress to report from its 
effort to get on friendly terms 
with the North Vietnamese. 
There is a risk, however, thet 
Japanese foreign policy might 
topple off its fence between the 
two Cotnmuni<t giants, or per- 
manently damage its relations 
with Seoul by showing too much 
interest in contacts with 
Pyongyang. The risk is limited 
by Japan's current role as a 
pro lege of the US. in Asia for 
the simple reasons that it is U.S. 
policy in the region nr-t 
Japanese policy, which really 
counts at present. All this could 
change if U.S. disengagement 
in S<'ii'.ii-Ea«l .\*ia wore tu be 
ftillnwed I>y a measure nf 
disengagement trow the Korean 
peninsula. 


Deadlock 


Japan's hesitation about 
how to dC 3 l with its neighbours 
— a hesitation which seems to 
grow stronger as relations 
become more complex — has led 
to some awkward and embarrass- 
ing situations in the past few 
months. A current instance of 
this it. the deadlock which has 
arisen over the proposed treaty 
of peace and friendship with 
the People's Republic of China 
because of China's demand for 
the inclusion of a “ hegemony " 
clause which would point 0 
finger at the Soviet Union a? a 
nation seeking to establish a 
dominant role in Asia. The 
Japanese Government, under 


pressure from rival groups of 
hawks and cloves within the 
ruling Party, has been hesitating 
orer the “ hegemony"' issue for 
most 01 the pa-jt three months 
thereby publicly advertising its 
dilemma o'er how to handle 
relations with Moscow and 
Pekinc. 

There has been longer and 
certainly no less embarrassing 
hesitation over an i?-ue which 
goes beyond regional relations 
and could affeci Japan's ties 
with the U.S. and Western 
Europe. This ■? the long 
delayed ratification of the 
Nuclear Non-proliferation 
Treaty, signed by Japan five 
years ago but only last momh 
submitted to the Japanese Diet 
for approval. The present 
.laoar.p.$e t.’j ; met. hk^ at least 
one of us prede-csiOrs. has 
<v.-ern v g ,j L tl>.M treaty ratified 
preferably in nine for Japan 
to attend the inoe'mc uf sign* 

1 one- v. huh i.- clue ;n be held 
in Vienna befnre ihc end of this 
month. As of now. however, 
the OiU'.vrnrnent appears to be 
entangled in an internal party 
debate over ilflenc* policy 
which will make ratification 
difficult if not actually 
impossible. 

It is, of course, possible to 
attribute much of Japan's im- 
m obi illy in foreign affairs 
during tile past IS months to 
the .series of political upsets 
which have shaken the ruling 
Liberal Democratic Party. The 
party went into the oil crisis 
under the leadership cf Mr. 
Kakuci Tanaka, an expansion- 
minded former businessman 
whose own inclinations and atti- 
tudes could hardly have been 
less suited to dealing with rlie 


problems his country faced at 
the time he was Prime Minister. 
Japan emerged from the crisis 
one year later under a very 
different kind of leader. 

Mr. Tafceo Miki, the current 
Prime Minister, is a mild- 
mannered professional politi- 
cian whose inclinations arc to- 
wards slow economic growth, 
the reform of some domestic 
abuses such as the unworkable 
and corrupt election system and 
the development of a vaguely 
conceived Pacific Basin group- 
ing in which Japan would be 
partner with South-east Asia 
countries. Mr. Miki is more out- 
ward-looking than his predeces- 
sor and more able to appreciate 
some of the problems Japan may 
face in harmonising its relations 
with its neighbours. Vnlor- 
lunaieiv. as the leader oT only 
the fourth large- 1 faction in the 
Liberal Democratic Party, he is 
a coranromise Prime Minister 
with verv little teal power. 


BASIC STATISTICS 


342J25 «t- miles 


Papulation 


GNP (1974) Y"151j682bn. («t.) 


Per capita 


TRADE (1974) 


Imports 

Exports 

Imports from U.K. 
Exports to U.K. 
Currency 


Y18.0M.5bn. 

Y16.220.3bn. 


£T=Y691 


Factional 


It is anyone's guess whether 
Mr. Miki will consolidate his 
position to the point where he 
can start to make a genuine 
impact on events. If he fails to 
establish himself as an effective 
leader or is displaced by a new 
outbreak of factional warfare 
within the ruling party there 
need he no concern that 
political uncertainties will re- 
bound against the domestic 
economy. Economic policy in 
Japan is made- nowadays, not by 
the Prime Minister, but by a 
powerful if rather Faceless 
group of men which spans the 
business world, the bureaucracy 


and the Liberal Democratic 
Party. 

This group will continue to 
do it* work whatever happens 
tu Mv. Miki. and possibly even 
whatever happens tu its current 
leader, the Deputy Prime 
Minister. Mr. Taken Fukuda, 
who is concurrently head of the 
Economic Planning Agency. 
But efficient economic manage- 
ment will not be enough to 
ensure Japan's welfare in the 
aftermath of the oil crisis and 
on the eve of what could be a 
major shift in the South-East 
Asian balance of power. Japan 
also needs strong political 
leadership if it is nut to become 
the victim of events in its own 
corner of Asia. 

Charles Smith 

For East Editor 
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Welcome 

toJapan 


His Ityyal Highness Prince Philip 


The C. Itoh Company is 
most pleased to have this' 
opportunity.to welcome to- 
Japan Her Majesty the 
Queen and His Royal 
Highness Prince Philip.. 

With the visit to Japan of 
Her Majesty the Queen 2nd 
His Royal pounce \ 

Philip, we of the C. Itoh 
Company keenly feel the 
spirit of this monumental 
occasion. Both Great Britain 


arid Japan are island nations 
with but scant natural 
resources. Both are vitally 
*. dependent on trade. With 
these things in common, the 
contribution we can make 
to each other’s knowledge 
and understanding must 
grow despite the distance 
between us. The rapid 
transmission of news in 
. today’s worid, while keeping 
people more closely 
informed, also imposes on 
us the responsibility to be 
more closely bound in spirit. 


C. Itoh values its trade 
relations with Great Britain 
highly indeed, and sincerely 
hopes to play a wider role. 
Toward this end. we- pledge 
to strive for a better 
understanding in the spirit 
of the state visit we now 
look forward to. 


C. ITOH & CO., LTD. 

London Branch: London International Press Centre, 76 Shoe Lane. London, EO*A 3JB 
Phone: D1-353-8090 Telex: 261981 UTOHCHU) 

Tokyo ^ Head Office: C.P.O. Box 136. Tokyo. Japan 
Osaka Head Office: C.P.O. Box 117, Osaka, Japan 
■Founded In 1858'^ •Capital: *34,912,876,800 (approx.£ 49,173,000) 
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Now is the time 
to 'home in’ ^ 


on 


Japan is where- the international investor can expect to find some 
of the most worthwhile investment opportunities presented by 
the modern business' world. 

Owkiiya, for the -last century, has been. one of Japan's most 
reputable securities companies. W entire experienced at making 
the international „ investor feel at home m the country's complex 
securities field. With the restabilization of business growth in 
Japan, now is the time to get in touch \vith Osakaya. 

To help stndofh the way for European investors., Osakaya has an 
on-the-spot ye r rice in London. Be sure to • contact our experts at 
Basildon House if want to become quickly familiarized with 
the many opportunities offered by Japanese Securities. 


JAPAN IS busy climbing out of? 
its recession. It was a spectacu- 
lar setback and there is more 
than ah even chance there will 
now be a spectacular climb 
back. Whit is certain, world 
politics permitting, is that 
recovery will. be Japan's main 
pre-occupation for the next 12 
months, by which time there is. 
a- good chance that industrial 
output, now -trailing 20 per cent, 
behind thq aggregates of a year 
ago, will again be breaking new 
ground. 

It could be important to get 
this in perspective. Although, 
there will quite likely be a 
spanking rate of growth, exceed- 
ing 10 per cent, (annual rate) 
in Teal tefmS; fromabout-. Sep- 
tember Tamil' the ;<jiid of the 
^fiscaf year next;Ma*rtL this will 
net necessarily mean 1 either of 
yie things that some people will 
automatically assume it does. 

•Superficially, it 'may look as 
though Japan is back in a high 
; growth? orbit Ja£an may equally 
appear to be' reflating without 
heed 'for such consequences as 
overheating and renewed infla- 
tion in the -net distant future. . 
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Zt would not mean that th 
Government has closed its 
to -Inflationary' dangersL:-:^ 
Government is' committed^’ 
keeping inflation to' 

:pef cent this year-Mfent-’i 
credibility • is' once --*aies-' 
tmpdrtanily at ■ shake. r. : r^ 

, As ‘ ‘ for the longer -Vrtj 
different considerations ''jggk| ; 
Wfll‘ Japan revert to *be Jrwr . 
path of the lUftps Wlpeti-i<5B 
increases - averaged ..atoai 
12 per. cent ? V /G^tsi|i 4dn^i»- 

smwth settle down •' 
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growth settle down?semew^ 
between' 5 per ' cent ;ani ? # 
cent., as most Japanese -V 
telling themselyes^ - , 

It is doubtful ; S^7anyfftr 
new has been thcqyn^ on- to?*', 
scales -in the past 12 mom* 
but nor, perhaps,' bas^tfceJss' 
been finally : -resolved .fey; . 
national consenkus^ ttes’tni 
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In fact, what happens during 
the rest of 1975 may shed very 
little light on the . long term 
trend. And in view of lessons sn 
painfully taken to heart .in the 
j recent past, Japan is virtually 
certain not to repeat the same 
Lshort-term mistakes. The infla- 
tion which built u'pjn 1972-73 
was deliberately (and - unwisely) 
encouraged as |Jart ofLhe (un- 
successful.) defence of -fixed ex- 
change rates. It similar cost or 
price pressures are permitted to 
recur, it would be not only 
foolish, - but accidental, since 
there could be no conceivable 
advantage. 

Disadvantages could be 
stupendous. ’ There were times 
in the past year when the 
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The present ‘ 'of pjay 
that the. oil ^fiq'ckVslSii loa' 
large in Japanese thinking.- ; 
a generalise# .way.'it- : *■ 
.deepseated - . anx^jr ^ ^ - 
Japan's extreme depe&deoe^' ' ‘ 
Imports -of aU : kinds; jpeiedi - 
fuel, industrial raw; nufcrfi : 
and food,*: ■ - *r V-Vl£&:V*-' 
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T ‘ -total, its.Ts per., cent . 
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' lj/.®*® economic growth vVrflT -.be'Ji 
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energy, policy. 
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Disadvantages could be - : It Js also, possible thati. 

stupendous. There were times acemnulation af nergy-aud eg 

in the past year when the The only really big achieve- the behaviour of imports, now certainly encouraging indica- worries will Vflnally get - i 
Japanese asked themselves ment of recent months is that down virtually across the board tions. The most important is upper hand over- Japan’s 

whether the mechanisms of Government redeemed Itself, as a result of the domestic that ’ industrial production doubted propensity toexpa 

wage and price determination *nd therefore the economic recession. . stabilised in February and then As some people as senior as* 

may have been permanently system which it champions, by Most forecasts have the pay- turned up slightly in March (by Deputy Prime Minister see 

damaged' by inflationary ex pec- setting out to conquer inflation ments surplus continuing to 40 annua ^ r*te of 7.2 per cent.) resumption om;Japaii's previi 

tatiens, shared by management and succeeding well enough to grow for the next several ***** dropping steadily since rate of ravy: -materia] inti 

and labour, .for which ^Govern- re-establish its credibility. TTie months, due to a continuation summer. Also domestic would .withiit ten years, lead 
ment was not .only manifestly effects were cumulative. The of present trends and large * notor vehicle sales ran 21 P® r levels of. .consumption 

largely.- responsible- but con- results were observed last stocks, in hand. This may well cent, higher ; in i tlie first quarter w ouhJ bfr. positively - obtec 

ceivably wtju I d be powerless to month when the labour ' force imply ample liquidity in the thatt ' * year earlier.' • There is. ilo' reason. 

undo. No less than proper accepted managements’ offers banking sector, but the expan- .It is conceivable that the should deter. individual m^a' 

functioning of the market w ' hat may turn out to be the sionary effect might nevertheless uptrend will be gradual^ .- ~A ments.- They might ,w ti&yf 

economy might have appeared lowest percentage wage, in- be slight if exports remain weak, newly introduced factor is that ever, be deterred by the^jrtjd- 
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.to he at stake. '. creases for the past, eight years, if .exports . actually . fall on a wage increments, averaging less of overall employment at -hot: J 

jS jAt that point price rises had year-to-year basis, due to world- than 15 per .cent this spring and the alternative risks 

■ for three months been held- ,tp wide economic conditions, may be appreciably loweT than may incur should they det 

RftBJ “ annual rate of less than businessmen might even take Government strategists antici- to implement their expazik ■ 

M aHBL 10 per cent. .. fright fand so., indeed, might -pated. signifying & less solid plans abroad. - The aveti-- 

M Mv It would, however, be an the Government). At best, overall demand than might management’s .'; reluctance r ' 

arrogant administration which industry appears to be olannine have been assumed for official take his factories to the rites . 

imagines it can repeatedly run only a 14 per c«*nt. hoist in calculations. cheap labour or, polliitable i. 

this course. Part of the cost caniTal sn-ndine this fl«ral year There is healthy disa'ree- meaning South fcorta. Thaih'.. 

IWCBB of arresMn g Japan’s recent in- against 22 per cent. last time. n, eTlt on short-term prospects and other such places, fihei..l 

flation was a full year of nega- All this would appear to have between forecasters, some not he underestimated. • ..v . 

tive growth, a fall in real GNP been correctly anticipated. At agreeing that the Government’s fear of being expropriaT". 

rtv billion dollars. now put at between 1 and 2 per 211 events, public spending 4.3 per cent, real growth target with possible disruption of is .. 

roaHvinaiuo cent ; a drastic Tall incorporate began to show marked growth f or 1975.76 j s realistic, some grated operations is a ratiS~; 

reauy to gtve earnings, and the highest last December and in the March saving the out-turn may be only extension of alarm ^'over M..'; 

„ ’* unemployment (seasonally quarter reached a level of 30 1 or 2 per rent. GNP growth held to ransom by suppHeni.^ 

DKSr-nwnatni.ont^iewwHuvKtoi, adjusted) since 1954. All this per cent, higher than a year others that it will be as high or some other ested;. 

was brought about by the ago- This, with more than as 5 5 per cent. material.' WeUwishers mayi ! ; 

classical remedies of credit adequate provision of credit to Predictions at the upper end t ^ ie Japanese there is nothin?, ^ 

squeeze and fiscal restraint, needy industries under the 0 f the ran"e implv rapid growth won y about until they ^ “ 

frequent resort to which will smokescreen nf high interest in the second haif of the fiscal ln the face, but there 4ft 

earn a government neither ^ates, may well have recovery vear slx , cp there is little ~suarantee they wiH tate'-l/' 

respect nor popularity. * comfortably under way now. p rns ’pecr the : rerovery . will Notice. ."'t— 

Somelhing else as well was Tt is ••arty days to make a amount to much this quarter _ ' - J'. 

mobilised in last v-ar's batrle: firm diagnosis, hut tliere are or next. Should this pattern reter l/ilIW. ' : 

mass psyrhologr. The population f 

u-ac in afTnnt k ..... l-.J u.. ‘ -- • '-. t '• ■ 


was m effect brainwashed by an 
endless barrage or propaganda 
to believe the war against infla- 
tion. reaching crisis proportions 
after the quadrupling of world 
oil prices in late-1973. could and 
would he won regardless of cost 
in other directions. 
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If Government now allows 
rampant inflation to reappear 
on the comparatively clean 
slate with which it has started 
the new fiscal year, it cannot 
reasonably hope to be able to 
play the same game with the 
collective public mind, when 
matters again proceed to get out 
of hand. 

Japan's Government knows 
the importance, of this public 
psychology well enough, having 
Since last November made 
various moves under cover of 
the war of nerves which it must 
have judged — and hoped — would 
mean delayed arbon but which 
are now beginning to show 
significantly. This is happening 
at the appropriate moment to 
mark the end nf one phase, in 
which the top priority was to 
restrain costs and prices (ter- 
minating with the spring wage 
offensive), and the beginning 
of another in which business 
recovery is the main objective. 

The main feature of the 
upturn is that (t appears likely 
to have to depend heavily on 
expenditures in the public sec- 
tor, and will in any case not be 
export-led as has usually been 
Japan’s experience in the past. 

Exports did indeed rise 
sharply by 47 per cent, to 
!?57hn. in 1974-75. which with a 
fall in net capital outflow more 
than made up for the higher- 
cost of oil. and pave Japan an 
overall deficit of only $3.4hn. 
against $13.4bn. in the previous 
year. However, the <tcam went 
nut of the evpori drive in about 
Octoher. Sine** then (he further 
marked improvements in trade 
and payments, givinc overall 
surpluses in February and 
March, have been heavy due to 
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? f politics ^fortbe txrasemtiveMr. Takeo Fafcnda once again feel it has been taken college method of selectaon, 

^•kilitv Ulis v 18 * six- months beensugared are' stuck with each ether even for a ride. which according to Mr. Miki— 



On ibis analysis Mr. Mzfci and, in his former rede of in-house 
r that matter, the LDP, would critic— end others, lends itself 
seem wise to make the .most of to abuse of money power and 

, .. , This, combined with the fact the honeymoon, among other other corrupting influences). 

kVl da p*o revJ^ eii *“5 Government ;has tin- that Mr. Miki's.ovfl faction is things to have a General Eleo- Tthe pasty may also feel it has 

the enJoye^a'honeymboQ less.than 40-strong out of total tion while the going is good yet to dear up its difficulties 

raa *s j^! Jth .thc ^ectnjQt^such asiifiW .I^ membership m the lower (though there does not have to with branches of big business. 

1 * >er ‘■•em.i •‘^pvefnnjents or leaders nst^fly house of. 26? r suggests that he he one before the end of next including the banks, power 

r dWt}\ j^ n . k ^rperience everylShere. The has little chance of emerging year). An early election would utilities and an dndepemdent- 

®tween 5 ~ lestion is only:, how, much at the head of 1 a mainstream stand every chance of repeating nrioded president of the Federa- 
*nb, a < ^ lowwce to make for . this (by faction «' air time during his the result of the virtnally 0 f Economic Organisations 
tj. , J^outiion, transitory? phenome- term oLoffice. 4 countrywide prefectural elec- (Keidanren) about contribu- 

It is doni t ^- ** the. future in turn/ that 'could mean- two tions on April 13, when the LDP tions to the party coffers 

5w h a - ji ^Mieal outlook. - ■ •* - ' things:, -One is that factional and friendly independents cap- th „ the LDp h 

•ale? i n ^ T5,e ^ nswer 'hap to ber a lot strife within the LDP may be tured an almost unchanged 1.677 abo y s ^ ed ^ g 0 fe« m j n Kvokai 
at nr,- Mild. Govenmnent ; began even more disruptive than usual of the 2.609 local assembly seats, ,w e oroaQ W hj C h did most to 

”n « P^cTiith the supporf'orW per cent before Mr. in his- turn. The crude figures undoubtedly ^ e ^£21mTrevealed?ona 

SSL?? 3 -* ^ ^ vot^-i^here . the same -There are already signs exaggerate the party's popn- ST^ses fo 

*• L ' J Dse D t J< '-raw poUs- had shown Mr. of .this .occurring, with factions Iarity. mainly because voters did ^ ... - » new 

*S l *2r^5 Srf^SSS S 0 J?®^ 0 !L S ^L!S°,“? organisation, the Kokumin Seiji 
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The 


. ® r «er,! 



iai -^apauesehlstory^-in the past -2Q' f era tion Traty and sb ori. 


rge 


.' J!i **>s 


ears - only. air. Tanaka' was. At all 


l independent foundation which 

for the ruling party. Which has mav cnnnnrt ww»l nnli+i»al 


-5ane&, c ?*® w«o, .. At ail -events, it would be comfortable overall majori- 

^ne-ri'i^j -jrieBy. mort' populir^hat the extraordinarily optimistic to. tjes ^ f ? r quarter °f a presumably this will satisfy 


^pseatr-i; / w ^ s ^“Ply^oo S^bat'to assanie that Mr. Miki can count centuiy, to be going to the mogt Board . room even 

Wr. s **^"* e * on a genaine spirit of compro- country again. though nobody is fooled by the 

np*in* nf a ,, - e?rovements rn-the <?ualraeg of mise.or goodwilL In a sense, his _ claims of impartiality. Anyway 

teJ, survival depends mrhfc stronger Factions there can really be no doubt the 

*a fiv.a. ^ ^ Apart from being new, to .the . jdva^ continuing to neutralise A awiluua LDP will continue to get the 

Govt—n Up ? n Tbe - fact that Government money U needs However, all 

details have obviously 
settled, which takes 



till n- '**'* ^ In ^ dwamstances -. there factions, for which General Much the same applies at the 

jiiap ? 18 guarantee -that the -policy Elections are important trials receiving end. Donations to the 

^ advocated^by Mr. M&i or the «f strength. Any the five Party as a whole (as distinct 

**- ** 7 ? i:- ^ahe^noIitir^aPTOndN- thS pr ? gresshre ot ***** factions, now led by Miki, from donations to the factions) 
“« *« vtili ever wadi ti» statute book. Tanaka. Fukuda, Otwra and the normally come under the con- 

Wi. •’ ss , ■ y* L ^ i ^ S T!lus * for there may party’s Secretary-General. Mr. trol of the president (the Prime 

a> w t hpS ormayilotl,eanewanti " mono_ Yasuhiro Na^Sne. or almost Minister) and the Secretary- 

•nnr-r- - s dded T that ***** ° ot ;^ eeo poly charter for the.Free Trade mrcombinrion of thUn mav General, who are usually firm 

X£d is probably ^SSS fctaM -»■«-* «< .«>* 

faction. No such relation- 
exists between Mr. Miki 


J, kiK U. n a pale shadow of thoFTCTsorig. 5 sorts of “ d Mr - Nakasone, 

ccurr. is 1 ,: : - ^ ‘.ccession put a stop to.-the fac-.x ,- ao WOTSe - * , J OI plenty of sorting ou 

-- — i ^ IQai arait . .* questions are mv<rived, such as p e iy 5 u 


suggesting 


tirr.i-s 

aubtac 


plenty of sorting out to be done 



:::• - - • po1r^^y S tt« t0 ^ ^ NowithsUndiog ,11 ob«,de,. 

^ e-iia* Or ,p nwpr ' ' 1 - the public will- in 'due course "rT however, an election by the end 

•epur. ?' UVV tf become diallusiohea - wfth Mr. Even t “ e W€ * 5 °f Mr. Mikis 0 f the year, if not sooner, re- 

ssti"'«**-c" -Mik?s supposed progressiveness ow ? supporters are not neces- mains a strong possibility. After 

;,V Z.:rz Fov the rest. the new Gt)yern- on ^yjj ^ oth e r . sarMy cut and dried, wfrile it that the danger of a reversion 

' ■*’ - rnont ic +t«« soma nW ^ _ j j. ...» is nlsn that .lanonpco 4-#% +l» n pfw wM ti wnl l'fina ft f 

The 
Slow 
grip on 
the 

_ . _ . _ Govem- 

.-*■ ^ :r+S&\ dfd^ali^dtijpbrtan* pressnne^ ^mpdeHed archipelago " promises I«ad«ship elections'/ in July, ment’s highly competent hand- 
♦«*r. • peups- withini- -the - ; P^rty. - y/ith wliich Ms administration wfaicli does nothing to reduce ting of the economy, can have 
k =>¥. :*- ir.;-v:hdudihg a : powerf^ ^aetto* 1 ^gan with a flourish in 1972. tensions^ withen the LDT* even changed 'that' The LDP cannot 
54 ;'f rr.-vitill grouped wound ex-Prime At best Mn Miki is in constant though Mr. Miki will in fact not afford the luxury of completely 

my -- :*....|Sinister Tanaka. danger of. being exposed as have to run this gauntlet (the throwing away Its chances. 

i r- The essential fact is that Mr. ...politically impotent. At worst, party is in the process of ievis- 

mz l> '^Ilki.mtty xepresent nothing in thG electorate will indue eburse i»° the triennial 'electoral 

siea:: -r ‘-r.’ 1 dhe -way m fundamental change. - 

^ ; v-. ; ::Vs. fkr as money is concerned, . 

ieat. s -jill Japau knowa ^at almost - ''' 

rur.r . <.*’.? ; sHrb*y' politician In/ the major ' 

_i l.v, r r --_*ndc_- most minor: parties.,- is....... . 

■ - -^-1- /corrupt." in the. sense that Jie 
.. .... a Q y receives/ woney iriv . 

- "* r ' . . jetuin f or politfcal<ra^y; .TJiis ;; 

_ ./'i;'the way that factional ipvall 
1 • jaxtres hold together; atid Mt. 

Hfld’s (thoughflfD^ififth iargest - 
•f:J ' " xi the LDP). :Was.- .«id -is . no 

'exception. weH4tnown 


Peter Duminy 



"• •- -jiat faction leadersr^^iust get 
e 3 ; r -- - noney somewh«se>;w^ich’means 
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'' :r hey are all big 
v justness or oth^ ’ concentra- T0TE CONSIDERABLE confi- cipated continuing favourable production in. Japan declines. 
v ions of wealth /m^-wayxi that ; dbiM»-bf;J9J»u’s planners in the trade ^ balance wti he entirely Rather, these kinds of basic 
ire hot usualiy ' r x£v&led: - by strength bf-their economy, often compensated for by massive industries will not add to their 
lisclosures regifeed- ’by- law . bbsenred -bi^ pessimistic public overseas capital investment domestic capacity after 1980. 
F^’ which" in fact, reveal only the- has-, been demonr This continued high economic Nor - will their" exports from 

1 ’ ost‘ above-board or inpocuous stxated' again, the economic performance is seen as bringing Japan increase. Instead, domes- 
-political donations^ • ■■'/•■./- ^^*M4T6f^sht"jw6iidied in with it and in turn being tic production levels will be 
In this contort Mr '.T^ii ak^ ^ late . 3974." by the' Ministry of propelled by. the massive evolu- maintained at about 1980 levels 
oain fault was ■ that ' being -i .Toteroation aj ' " .Trade and tiooary changes in expenditure and the further increases in 
elf-made- man. ~h» wias /too. Industry (SOTp .titled “Direc- patterns and in industrial struc- Japanese demand will be sup- 
stentatious and too -arrogantly tion for Japap's Industrial Struc- ture that both cause and result plied from overseas— to the con- 
upposed he could’bny vqtes.'of tur'e.^ Ihestudy. looks forward from national Wealth. Private siderable advantage, one would 
iretmen who positively disliked : to ,1980 ahd 1985, : describing an capital equipment investment, think, of the producing .coun- 
ter CertaiTity ■'-nrv-- " vrtVT 1 tncrfta.singlv: affluent and sophis- the. principal engine of Japan's tries and in turn to the 
ot that sort of man, * e^ohemy, leafing-, the .economic growth until now, is advantage of Japan’s continued 

ught to-be obvieus^ that tlm ■'woridJjy ffiattimein per capita seen m stight decline as a pro- increase in trade with those 

ifferancefeonly one of deSTe^'^ u ^Hrt^‘ : d .«eB 1 y 'committed to portion, of total expenditure,' countries. 

Mr. MiW’s progressive image wrlff-^e- /investment, mid whtie b^ pereonal consump- ripWi j s D f course, 

as to be examined in the ;fa : /^mp|eted foym*’’ in tion- and Government capital, e^nojuioaUy sensible and in- 

•tting of the pbwer istructure rts^ueforeand m provjsio 11 ^for investment reverse a long trend fleed describes in structural 
: which he is part Japanese public weti-being. . . add increase steadily (although terms the meaning of economic 

rime - Ministers have -little ^ The positive and optimistic poted. Government industries must be 

jwer- and Mr.- Miki bac-Zeita. thrust ofthe analysis is the more consumption expenditure). d iS pi ace d if economic effective- 
ian most ; sb™ng terjiaving been undep- ness is to increase.* In' this 

It is only a slight exaggeratibn taken during the period of high oHYlIISS - view of- MTTI, the next geiiera- 

■ describe the LDP as. ^ the inflation and zero growth of 1974 ■ , - ; *=» tioa 0 f growth, if Japanese 

ilitical arm of botb. bi& bn^-_ ,whep views.of th^-prospects for ’ ° incomes are to continue to 

iss and the/ r bureaucracy;, most to increase Tapidly. needs to result 

bile tbe» party ' Jy^ best ■ an h«ve . bees notajfly , pessimistic. ^ ^ the higher levels of expenfiture - ft p h l ^ f 
leasy coalltiojt of seif^eking ^ MTI study projects red onr^atiom hedth oare, hous- SSiiw products -^nerel 
oops ekfr.'-'Himgry ^tiir*anual-gw«ra-.«ir -Jaipan of 7 mg mid public welfare which ““elZtrial - and from' 


As a rule, tile ^rim^Mfnister cent to l^fi/The rapid fatiroff patient high savings, high 



competing 
German 


w aw faction.” This then has’ «**“ ««»■ nwo,.iu«»«i «*«• ' — ’*■, — . ^,»n v a 

me prospect of . remiinlpg some t+ttnxacp. The MTI-p ^ ^Q. *or example. drainer 

lited thanks to healthy interest planners look beyond the 1975- MlTTg. vision, as it is called, dtrcc ^ y . . a **j. nst 
^SSSSSSbuA' it 1976 adjustment' period to an ofthe economy in the 1980s is strength in particular over this 
ows some of the Prime annual. 23. &i cent, wholesale most persuasive. It is notably nes ? decade. 

Imster’s -pet projects to make rPrice infiation and 5 per cent, rational, economically, cogms- In a -sense, all "of this des- 
adway over objections within oonffliiner. price inflation to 1980: ant of potential problems in cribes a continuation by Japan 
«* partv as- a whofe : with- inflation rates in the fol- such sectors as. technology input 0 £ the process that has taken 


kr.Miki has: so-'far had no ..lowing; -five years- somewhat overseas .investment man- the country over a century from 

. - ■' .m' 1 i— n L_" rti 


If 


rh luck. Theoretically, W’-KfireP stOI. 'Wages.afe expected- ^ement. .but throughout aan- a peasant, subsistence economy 
over ’• a united -pafty^to^tme some. 10 to.lt : per cent that Japan^can continue lo industrial sophistication. The 

. •tf’rtSe ill factions' are repre- *nhuaUy through the decade, to ^iuft resources^ steadily to s&ift - -in industrial structure 
I I Suited in the Cabinet But this with real incomes, therefore, higher growth, higher tech- mitI now describes,- with a 
U illy means that policy-malting ;nehrly doubling over the teh; nology, higher.- productivity m0T e toward even more vaiue- 
greatly complireted. since' year period. ' r ^ect°^ of . .^dustry. ^Jhere is, added njanufaetnre than before, 

*^netend5 to.Mye.-to-be ^result *.51 «■ f-.. •“«*«- 

generation of. shift following on 
gr0M [-. the move from raw silk to cheap 
cottons.- then from cheap 
processings C0lt0]ls t0 sundries, and ■ next 



th domestic quality of . life rates.. That inejns. a per capita 
ues and foreign: 'policy. ' (in output of some $8,000. which 


from sundries to appliances and 


autos. 

ues ana foreign PP»cy \m w# «““*<* in fact the whole task of The special feature or the 

V,^idrhefovbuwhett^7elrt^.wo^djun^hea?nongaevea ^ industrial ; proccss' in Japan is the ability 

r |-J(t th. China •'**: is ^anJIy the world at , h ? „ pnrt ofthe Japanese Government ,o 


feature" of the 




_ ; y) Mr. Msmayoste <»*a- eon, »£-: total- rnutpuTr-SUgnoy oyer -*— H. 

1 ^ely, . JTid /fee l2 _rcr eent. in 1985, The anti- - 
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90 years old 

and growing younger 

evetyyear 


As the above graph shows, NYK’s history 
is one of steady growth since its founding in 
1 885. What the graph doesn't show is the 
secret behind this success — constant 
modernization of our fleet, disposal of 
outmoded ships, and readjustment of our 
worldwide network. 

NYK's modern fleet is not only one of 
the world's largest It is also one of the most 
versatile, with specialized carriers for such 
things as automobiles, pulp, logs, mineral 
ores, L.P.G., cement, and of course, 
crude oil. We're also Japan's pioneer in 
containerization, with six main routes 
containerized. We've even developed 
specialized containers for such products as 
. livestock, soy sauce, and bulldozers. 

As world trade expands and new trading 
.patterns emerge, shipping needs change. 
NYK's versatile fleet is able to adjust to thes9 
changes — quickly and efficiently. 

After all, that’s what keeps us young. . 
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Lloyds Bank International is well established 
in Japan. In addition to a comprehensive knowledge 
of local conditions, the Bank offers a complete range 
of banking services. 


Tokyo Branch: 

5-2, 2-chome, Marunouchi, Chiyoda-ku, Tokyo. 
Tel: 214-67 7L 


For information on doing business with Japan 
please contact our TolcyoBranch Or our Far East 
Division in London. 7 : ' 


Subsidiary Banks: 

Bank of London & South America, Bank of London 
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Lloyds Bank California. 

The National Bank of New Zealand (Tokyo 
representative office: 63 0 Shin Tokyo Building, 
Marunouchi 3-chome, Chiyoda-ku, Tokyo 100). 
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can help you do 



If your company is engaged in or 
contemplates trade with Japan, you could ' 
benefit from the kind of service Barclays 
Bank International is especially geared to 
provide. 

Our Tokyo branch is one in our 
spreading network of offices throughout 
the Far East and Pacific area, which 
contributes to our unique global 
representation of over 1*700 offices in 
nearly 70 countries. 

In Tokyo you will be welcomed and 
helped by our Manager, Colin Stevens, and 
his staff —or in the United Kingdom get in 
touch with our International Division at 
168 Fenchurch Street, London EC3P 3HP 
(01-283 8989). 


BARCLAYS 

International 



A world of banking 


Tokyo branch: 

Mitsubishi Building, 5-2 Marunouchi, 
2-Chome, Chiyoda-Ku, Tokyo, Japan 
Telephone: 214-3611/5 
Postal address: 

CPO Box 466. Tokyo, 100-91 
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JAPAN RAN a trade surplus of doubling of bB prices la Decern- West .Germany) a big imbalance, has come under relatively little ..Southeast Asian, country* . - 
$4.1 bn. in the fiscal year end- ber, .1973, Japanese imports in its trade does mot pass pressure so far , to . correct its particularly ..for... 
ing last March, compared with shot up by alarming percentages- unnoticed by the uekt; of the ^Visible trade iinbalinoe^ -ISie Taiwan, Ho qg. Koag 
a surplus of less than Slbn. the over a period of several months: 'world.. The trade surpluses of south-east Asian countries (with which rely . mainly YpgQji ' 
year before. Since 1974 was the the rise varied between 73 and i.971 and 1972 caused: intense the. exception of the -Association industrial exports 
first full year of increased oil 106 per cent during the first friction between Japan: and the; of South-East Asian Nations, in of achieving haxnionipbs^ 
prices, and since oil imports four months of 1974. and the U.S. (which was the main which Indonesia is-. a dominant tions with Japan cotUff^- . 
during the year accounted for visible trade balance was .in source of the Japanese surplus) member) do not form :a bloc more difficult. . Jhe- 
roughly 30 per cent, of Japan’s deficit for the first five months and lesser, but still considerable for; the purposes of international for . such .countries 
total imports, it follows that of the year. From mi d-1 974 friction between Japan and economic relations. The EEC of eventual, phasings puLfe j* '.. 
something very remarkable onwards, however, as Japan’s oil Europe^ The situation- this time course- does function as >a unit, itself of the induce*; siSS; . 
must have happened to enable reserves were built up to their seems to be very different: The but -it so bappens that the Com- shi ps a nd textiles and .ebgaij 
such a surplus to be accurau- maximum levels and as the re- U.S. has shown no - signs so far munity has bee* peculiarly-un- electojnics^ formu- 

lated. What happened was that cession took hold on the domes- of concern ; about . Japan’s successful in developing an spearhead' of .their Oini-Sm 
exports rose by no less than tic economy, imports started to trading position; which is hardly integrated policy tp wards Japan, trial development.,' H sn$, 

47 per cent, during the year slow down and they have re‘- surprising since its trade with The Japanese surplus with the process were to recur Itr^gi 
while imports of everything mained slack up to the present Japan was not far from being in EEC has in any ease- been very be natural -for Japan -to is, 
except oil rose only about 13 The T aDflne se exoort boom balance doring the 13 -Tnonthsrimeve nly- distributed with most ^porting more : of the prodi 1 
percent which began to *alber pace' ending in March- . m -.of .the burden being borne by concerned from its Aslan |gg. 

This result reflects a well- ^ — the UJv. and the Netherlands bours. : 

known fact about the Japanese T . sharp ^ increases in—, _ - -■ fi - • and relatively, little by France, ' 

economy — the effectiveness oF a ghimj.* n te of steel cars and 311 W*' ’ Germany and Italy. C001B6uuV6 -- 

tightening of domestic interest $£*21 Zlw Sw i^d Ts -■ • China has shown signs of -V • -*V'. # 

p “ k Bu * “ to"** the The EEC countries, fioweverj "Siveness *bout its deBettrtth. . ^». . 

Sind SETAStrS trade balance is going to remain bad a ***.« «*».'*.*« -»!^J5SJESaS ! S: 
tbe same 
importers from 

medicine which ******* **»*,,*.** . „ . 

to its economy last yea? had < end “« C0U1Q Japanese customs clearance of”VaDa^e“rfeei ’di^ 'tto which formerly- .wAtifoibk : 

been used many times before, the Japanese figures). South-East Asia was hflIf of ThiK year .'china, important pait 7 of - ftp 

notably in the 1950s and early •wj ®* ^menhim a also badly out of pocket on its Export ; - 

l-KOs when a series of chronic *£ZS. SSLZSSZ X S £b£* 



last year’s credit retoiiShoS 1970 in terais of trade perform- including Korea.TaJwan and constitute* an isolated j^^ i ^ remain 

ever were more spectacular than ance * but ^with marked differ- Hong- Kong as weU as ihe lndo- . ■ Ie ^ on its ' 

any previously. perhaps « £* ■""L* 2?“* au SL ifldusttial'imtioas fo«mf; " 



which prompted £ credit low imports, rather than high of the responsibility for the 3Ep2X5.“ 

restraint policy which reached exports - the main faclor severe foreign exchange 1“™“” 

e,.ii v r»r>o t 


ite fiilHntensitv in late 1973 and in Pacing a big surplus. shortage- which China seems to the longer term, however. 

2L 1 tartT? Toree ^Srou-hout Since Ja P® n ifi now tbe be experiencing at present ' could run trouble unl^ it 

” ,5EJJL f v °JJ_ e Thp nihpJ wor]d ’ s third !ar ? e « trading Because of the way Jm ^ which takw some verydeUberate steps • 

YoSat^aTa^ ™ ^ ^‘ S - and « has been distributed Japan ^ : 

of a continued heavy trade snr- ■ emplojmrsi'>It -does seem 7 . 
•plus with the EEC la a dan- the situation' to*dajr on tins 
gerous one so far as the- future °f what will ■probably prov; ... 
relations between the two sides be an average' U per cent ? : s 
Is concerned and could need to- award by . Japanese indtt 
be corrected by some deliberate and after-- a highly succei-- 
efforts on the part of Japan to battle against inflation. - J; : 
expand its imports from Europe: wiH- thus 'almost - ccrtx : 
China ... will .certainly., not Teinaln & i strong ■exportfl'r '• 

CONTINUED FROM . ... j_. I . .’ ."tolerate : a . .continued heaVy lhe iilain'problm fOT the-^ ' 
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the following year, 
motive was 
ingly high rate of inflation. As 
happened the same policy 
fitted both objectives so that 
there were no inhibitions about 
applying it with maximum 
intensity. 

Although Japan's trade posi- 
tion now looks embarrassingly 
strong, it would J>e_ wrong to 
assume that there were no 
serious worries about the effects 
of the oil price increase in the 
early stages. After the final 
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With our many years of experience as a 
broker, dealer, underwriter, and financial ad- 
visor in Japan, Nikko has developed know-how 
that can help you make suitable investment and 
financial decisions. 

Nifcko’s -worldwide network, including New York, 
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can help you meet every financial need. 
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lb Future GcateraSonsi 


.It is of- some i merest, tn note _ . - . _ ^ .. — 

in this "vision” the care that Wotls .'capital and technology' including oil. For. the smjjller " .iw.-**.? r. 

Ls taken to make clear the fact T m .. or fi r - - ™"- t Japans ' ' 1 “ 

that these documents are not do ™« t ‘ c K ,T 7 

“plans.” . The economy is sophtsucatetf ttidusgies. TOis.l 

described, as a “plan-oriented Vision “ oManS; °iqqw? : 
market economy system." This , ™ il 

.n't'fS m!ki J.pSnl 

Tanan-i £ S.? l briber progress possible while 

rnarlj i! uHhdh av ° idin " lhe i ’ oS,l . v West Euro- 

kir?nf r n vp^imint Wpw ? ! P ean error of Sporting labour 
ktnd of government \iew acts ral j, er than exporting jobs. 

not as a blueprint, nor yet as a ^ rhey fer j* akes fu „ 

set of instructions, but rather account of the need to improve 

as a spur to an independent j apan - s cn virftnmen1 and is enn- 

private sector and as a guide to ndenl of the prospect Energy 

Government in order to help supply is closely reviewed, with- 

ensure that tax Jaws. Govern- ou t alarm. Industrial . water 

ment investment and Govern- supply is a wotTv. The need 

ment support facilitates a pro- to shift labour and industry off 

cess that is in any event the Pacific Coast strip is taken 

economically rational. into account The view 

neither naive nor- superficial 

It is, rather, persuasively 

rational, thorough and sensible. 

There is in this “vision" What are the prospects for 
however, a major theme that is achievement of so ambitious a 
new. There is a very consider- view? It Ls a measure of the 
able emphasis on Japan's enormous distance Japan has 
economy in the larger world moved in the world, and a mea.- 
econnmy. It would be a fair surc as we ^ °f *he great 
criticism of Japan's earlier s,r<?n £th of the domestic 
planning and behaviour, even ccnn omy, that the principal con 
until the early 1970s. that cprn!S have to do with forces 
almost no account was paid to ® nt * , cven,s l* r 5®.*y out of 
the world economic environ- s 0M J n control. This MITI 

ment. This was not a problem v,c " of * he f , ut “ re •****•• 
when the economy was small. con Vj ,u . atJ, ? ri the 
with dependence on external Z t , S 

supply limited, and its export Si 8 

impact on tbe world marginal. l h J h t : „.f If a J2L* ot 

With economic success Japan S t h?t Zn " - -- - 
mirf n ono that Janan can manage, an 

inrpmiHnnpl pnvirnnntpnf^ pn 0 ™**"* A rt w of investment 
£ environment, not- frnm Japan It aS5l , mes . finally. 

ably m. the very high cost of a rafionaI nr at reasonably 
the failure to adjust exchange nrderly wnrM }l1 ^ich goods 
rates in 19.0 and 19< l. MITIs now without political inrenup- 
current views make clear that tion. .laoan's ahili*v to achieve 
the failure to consider world lh(1 prnsDrPts unTT describes 
impact is being corrected. The depend on these largely e^rna] 
role of world trade and of over- matters as the Japanese 
seas investment is now central economy becomes inextricahtv 
in Japanese. Government eco- a maior centre ' of world 
nomic planning. economic balance. 

“ tUt SL T 0 L th ® eronopy This current view of the next 
° lf *l' a S ^T!! n decade offered by Japan’s com- 
* en . 1 petent and powerful bureau- 

required if the economy* 

fact, to achieve the consider- * • p,an . a lj! ie ,-L n , d 


The 


of the lfl50s that went little 


noticed by the outside world. It 


able goals envisioned. 

□umbers themselves are 

startling. In 1967, Japan's . _ 

cumulative investment abroad p an ’ .smsgesting that Japan s 
totalled only Sl.obn. By 1972, na i ,nna ‘ income might increase 
the total had more than 7 P* r ccnl - atmuxlly to 1970. 
quadrupled to S6.8bn. This ™ l P ,a . n fel1 s ° far short of 
study projects an increase of 13 t ' ie rea bty of Japan's actual 
times by 1980 to S90bn.. more achievement as to be largely 
than doubling again to obsolete. in three to four years 
$192.5bn. by 1985. The report aftcr its appearance. We have 
suggests that this total Invest- a P a in an official plan suggesting 
ment outside Japan may involve boldly that Japan might grow 
some 3m. employees, and that annually by as much as 7 per 
more than half of the T985 total cent. This plan for iho 1975-85 
investment will he in mining period will get more attention 
and in metals processing, but perhaps no less scepticism' 
notably iron and steel. than that plan for the 19G0s. 

This is, of course, an integral Whether history repeats itself, 
part of the entire process of and this plan's goals are met 
gTOWlh. Labour intensive a* and exceeded as with the earlier 
well as raw material and plan. Western observers will be 
energy intensive industries well-advised to examine it 
have little place in in an affluent closely, and even to learn from' 
economy with a highly cdu- it 
cated and highly paid labour 
force- These industries are at 
the same time much needed 
by most of the world. It is. 


James C. Abegglen 

President. Tke Boston 
Consulting Group K.K. 





.TifangofAenf:*.^ 
Easter Island's famous statin'*- - 
stand aB'a legacy from ? 

dvlIfcatifljV, 

• . \ 

Social welfare is a subject of.serious 
consideration in most modern soaetieSi^ jV 1 : 
Man in the twentieth century accept$- : - ; 
his responsibility to bequeath to the- J; 
next generation a society. better than 
own. Daiwa Bank is nottmique in 
accepting this respon sibil ity /n biit DaiW* 
is unique in making acceptance of this [C* 
role Fn society ari integral part.of 
their- ban king service;-: 

Daiwa is the only Japan esecity banklOv 
combine banking and trust business.. 

Daiwa is thus a fully integrated bankingf 
institution,comprismg“banking,^ 
i n te mat i o n alfi na n ci hg, tf ust,pen sidh;^ 

_ trust, and real estate business^ 

This integration is part of p u r effo rttp . 
fulfil our social responsibility -consistS^^Jv.’. 
with.society's needs in a • •• 
contemporary environment'.- ■, 


■ % 


■ a fully inlegpited banking service 


DAIWA BANK 


... ... - v 

Head Office: Osaka, Japan 

London Branch: Winchester House^77 London Wafl, ^ ; 

, London E.G2.N1BD ; .j- 
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induce. A «f°uP of foreigners, data in certain circ 
ai . V 1 ^ «£*«**• by representatives of and strict 'limits on. 
*. OT ,, “'-''iQ? ■:*%& "export association,' were ings in other firms. 


. *' as a company: shares: penalties for profits has not beeo easy. Various allegedly 

r ? om on “ tbe island of gained through illegal cartels; drafts of the proposals have occurred. 

\ “° m ^. e bustle.' of disclosure of production cost been booted around the party' As this case grinds its way, 

olryo. A group of foreigners, data in certain circumstances, like the proverbial football with through Japan's notoriously; 

sharehold- the Press carefully documenting slow judicial process and as the 
The latest the angle of deflection of each politicians wrestle with anti-i 

monopoly bill revisions, the I 
Fair Trade Commission has 
been conducting harassing . 
actions left, right and centre, j 
goes by with- ■ 
raids " against 1 

^ ^ i... - — — y>* ifirutu jrmu III "■■vi - ....... uiui hviuu VHiiu/ wiib inuu.'Li ,■ Ui a n 0 111 C r Ofl 5US* ! 

o* visited, one of' thq. foreigners ' This somewhat contradictory ease.' a setback here ‘may not picion of collusion in restraint 
Cla - dffVft-,.' “'.’turned to a company 'represents* situation is a product of the really mean too much. of trade. The business com- 

- jr '’" n - ‘ ■"»*■«•«« J *- - -w...*— «•** munity. still smarting from the 

lashing it took from politicians, 
the Press and .the public in the 

^cerr.-'-'V'^ro sec your 'newest shipyard, are various -elements of the govern- When the Fair Trade Com- speculation-prone period that 
tour*. ’ ‘ ro Qftyou? " Ins Liberal Democratic Party, mission stunned the business accompanied the oil crisis, has 

« The yard executive*? face sud- **: opposing the pro- community by pressing formal been forced to suffer these 

fHnn/vi* .^ pn lv brightened with a smile P°®®^ revision. The Press, the charges against 12 oil refining indignities in silence. 
ll, P“lltir Oh.” he^ • remarked “ four -major opposition parties companies. the Petroleum Some observers. pointing lo 
l: cs.--,r.- other Jsnanpsi, ^hinh,.nrf«r« and various groups that say they Association of Japan and 17 deeply rooted attitudes like 



IF your business is hilemationjrf. Bank of Tokyo can do a great 
deal to help it run more smoothly and more profitably. 

For a .start . we" ve cot branches and connections spread over the 
length and breadth of five conLiuents. 

Next u eve :*oi a reputation for being one of the world's leading 
specialists in the complexities of foreign exchange and international 
finance. 

And behind everything we've got nearly 100 years experience 
of making lite easier for the businessman. 

Which is exactly what we’d like to do 
for vou. 



moil, nothing is really chang- 


front when' he assumed office munity had entered a new era. 
under rather unusual circum- The defendants, whose case 
quite stances iMt iutunin following «'cnt to trial in the Tokyo High j mll .iwnyn operate 
the resignation of his pre- Court last December, were more or 
deeessor. charged with conspiring to cur- „_ rtel , nri u , ithin tha . 

If Mri lliki fails to fulfil this tail production of petroleum ‘ a ° " na1, 

and one or two other key. legis- products and with conspiring to 

.. , SMSt % ZJFZ p.« rsS - « — pp— 


c.. J„: r . e - *•* r shipbuilding engineers are 
wtii.-h Pre duates of one of three uni- 

tary , r .;j;f ir - ^rf.versi ties and how . it's quite 
pjt p P** natural for classmates to main- 
ly tain close contact after gradua- 

markcr'^ '- 5 cc: tioi i and to share experiences 


pcm 1 . 

il 3 


TW^and ideas. 


more or less Like one giant 
many 

cartels will exist, often 
governmental assistance. 


little 

with 


Others, pointing to Japan's 
first hesitant, hul eventually 


country’s anti-monopoly law anaIysts say . . Thus a ’ search js mark deriwJiT for* Japanese wholehearted turnaround «n »he 
***:' was ..raging daily ;*n the- Press, on for a BiU cre dibte enough business practices. This is f « ,,esnon ° r P ollu,} ™ ^opiml. 
i: >i*eT e Ph • J to maintain Mr. Miki's position, especially true since the defen- believe the same thing is pn.%- 

me ,f “ r ‘. but toothless enough, to satisfy dants are expected to contend s5bIp in ,he arca of weakening 

ray, will it. the pro-business elements of the that they were operating under influences in the 

_ ^ executive again ruling party whose;, vote is guidance of the Ministry of business community. 

.^ .^looked^ perplexed. .. .. . necessary to assure passage. The International Trade and Indus- 


raus, evri- 4 ^be the same i 
its r:l 'r. ; ; p. gets his way, 
•Tapir.. — 


r “Takahashi, the chairman of process of producing such a BUI try during the periods when the 
--...'the Fair Trade Commission, the 


Her ; 
natior’ai 

TV.» man trying to get the- anti 

U> h* monopoly law strex^gthened,” 

", ..'. the foreigner - explained, 
becoming a bit perplexed him- 
self at ibis point StDl no 
w >. ' response. 

- ... In the end. another gentle- 

. ." J man. who served as translator, 
1 j w-as brought into the conversa- 
^-tion and a long explanation, In 
Japanese ensued. The . yard 
' • ; executive listened and nodded 


Eliot Brooks, 


a<-c, 

•ji 7;. 

th? - • 

i»f x 

he j - - 
iswar.i 

ar.d iu 

hat 

Wins-.i 


Quiet outlook 
on wages front 


wonderment on his A ace. o : At • y, nrtitta . 
the end of it sdJ,. he nodded hoping to stave^ 


; - - o*.oaci«*aiKr a WITH JAPAN’S economy stUl In these circumstances, em- on in selling prices because of 

• Vm i” recession, employee plcyers ,rgne. wage inmlases the recession. 

off high of more than about 15 per cent.' The unions themselves are 

over this matter. The two 
union federations, Sohyo 

iho •mbmaHnn th-,* h A tu u “ vc “ buautc m Acer cuuiuaicu uih uic uuuiuci op- (General Council of Trade 

roi.id in ^ increases near to the 15 plying for employment adjust- Unions of Japan) and Domei 

Ch Jinri W w guideline suggested by ment subsidies,, under the (Japanese Confederation of 

vi« anu-monojx»y question . oaa vmni 


t*w " :r ^ wd ^ed^elv atthe **&■*"*& during this year’s would be fatal to many com- split m 

•Df Th- - - -. V T^s^ ^£nitJ : ‘ ,spril, S Offensive.’’ They appear panies. The Ministry of Labour ma jor 

allUie ’erotanation^tha^h^ tohavea Z°°* chance of keep- estimated that the number ap- (Genei 


Nikkeiren (Japan’s' Federation Employment Insurance Law Labour) are united in demand 
S22X.n9J'£^» Employer,’ AssociaUons). (UM wor 


time) a 
industrial 


> oKinKniMinfl a»» ' 1 . ^ i«ih*iwjcao .AMVuauuuo/, tiaiu~vu workers receive 60 per ing (for the first 

'There' are some signs that cent, of their wages, of which national minimum 
sne industry in iis entirety. the Worst of the slump may be the Government pays from a wage, but disagree over policy 
# - over. Department store and new half to two-thirds) would be with regard to claims for wage 

r 4 DlSCOUnt ; cat sales, for example, have 3,300 in January-February and increases. Sohyo stresses the 

enera- . . _ ■ been picking up since early in the number of laid-off man-days political nature of the struggle, 

^&ome weeks later in iOKyo,- year A recent survey by the would be abut 3.4m. If com- Domei the economic aspect. The 

me Bank of Japan was prepar- jvjjhon Keizai Shimbun (Japan panies not eligible for the sub- Spring Offensive Joint Struggle 

ing .to cut its. official discount Economic Journal) of 82 key sidies were to be included, the Committee, comprising Sohyo 



rate. Just as that event took commodities and services seems figure would be more like 5m. and Churitsuroren (Federation 
ace, me- Federation- to indicate that industrial acti- T#1 im : ^ r _ ^ u of Independent Unions), urges 

Brokers Association' sent round vilies ^ period ApriWune " " 

a- circular advising, commercial w j]j s how a moderate improve- 


'■ ' * " 


0 ‘- 


>lQ> 


I?--? 

£ err, ■- 


?c 


L'--' 


It is claimed by employers necessity of fundamental 

, . - , u „„ organisations that if large wage change in the political, econo- 

;mnks to make any subsequent ment over the period January- mcreases are conc eded. many mic ^ SOC ial framework of the 
decisions on lending rates on March: and an opinion poll of c0 ™ pan, p s ™ l be ioKe & t0 capitalist system. Domei, on 
an individual- basis. For about executives carried out at the maRe „ ‘ employment adjust- ^ other hand , takes its line 
as long -, as anyonr could end 0 f February by the Econ- ments ^ for example, th e British Government’s 
remember,- the^. practice in om j C planning Agency als o requesting, early retirements. ** social contract " with the TUC. 
Japan bad beeiF-far. the banka shows that for the first time in , . “J "Sing unemployment this and argues that excessive wage 
to announce changes in their two years a majority of busi- ® n “- “'adjustment" would demands will fuel inflation anti 
prime rates in. unison ^following nessmen expect an improve- , T e unikely t0 Proceed smoothly, create hardships for the less 
discount rate .^csian&i ; ■. iather than a deteriora- Huuhh! that have in the past well-off- 
Shortly thereafter : F.nj5t Bank tkm' ,-;in business conditions srodgingly accepted voluntary Sohyo seeks increases of over 
-led things off wRIi. notification during the next half-year. ; redundancies would probably 30 per cent., while Domei sets 
of . a downward revision exactly Bufthere are still many black dig in their heels, resulting in its upper limit at 25-27 per 
in line with expfe4?Stious..Otiier, / spots inGthe eoonozay. Industrial a deterioration in labour- cent., but will expect the 
banks . fol.loWedj^ '7. ,bujt; • tbetcipyoductipn in January was down management relations. Government to respond with 

announcements Were caref utfy^is 'pfrr ^-cedt on the previous Various factors lend support measures to control prices and 
staggered. The net result,.hbw- year; output was back to the to the Government’s and em- improvements in welfare, 
ever, was the same aS- iybiiia. levqF of twp and a half years ployers’ hopes for relatively low Sobyo's lough line will be 
have been produced [ by^J the- ago. The-Bevelopment Bank .of settlements. Last year's 30 per weakened by Domei's attitude, 
usual joint . anriouncensehti ’Japan : prisiict8 a decrease in cent rises were conceded at a and also by the fact that govern- 
These two examples -were private capital spending for time of very high inflation. This m e nt employees are unwilling 
illustrative of the range; of .both fiscal .1974 and fiscal 1975. year inflation is much lower to strike this year. They are in 
sensitivities prevailing in Japan . Bankruptcies, which in January (the. Prime Minister. Mr. Mild, fact forbidden by law to do so. 
on the question of competition; fell below 1,000 a month for the hopes to bring it below 10 per and are more concerned at the 
in the private sector as the, first ; time since October, 1974, cent for fiscal 1975). The reces- moment with regaining the 
-Government prepared to submit, were up igain to nearly 900. in sion is much worse than last right to strike than with 
;'•* revision of the anti-monopoly . February,, a month in which year, and this may mean that increasing wages. They do not 
_ law to the Diet fair approval, bankruptcies normally decrease, unions will for the moment wish, therefore, to alienate 
' The revision would provide for^ ^Unemployment is over lm. and abandon some of their political public opinion by crippling the 
the partial break-up. of com- the- lalmuf productivity index aims and concentrate on getting railways, post, telephones and 
names commanding monopo- (in December> was down 10.6. the best deal compatible with other public services, thus giv- 
:.-'-'lstic or oligopolistic 

A Ministry of Labour survey 
has showi) that the number of 
firms reducing personnel by 20 
or more between October. 1974. 

.and January this year was 1,391. 

Hiring of over 87,000 high-schonl 
leavers, was cancelled and 53 
companies have cancelled or 
postponed hirings of university 

graduates. Some big groups have unionised belong for the most 
adopted a wages policy even pari in enterprise unions 
stricter than that proposed by organised not on a craft or 
Nikkeiren. Sony and the Kansai trade but on a company basis. 
Electric Power Company, for Each union, therefore, has a 
example, have frozen starting strong tendency towards com- 
salaries. pany loyalty and a rather weak[ 

Churoi (the Central Labour fcehng ot 5,,lidarit y with 
Relations Commission) has worKers in other companies, 
changed its attitude to arbitra- argument that what is good 
tion. Formerly, it practice was for the cwnpauy is good for the 
to split the difference between un ’ on a . nd harming the 
labour’s and management’s pro- company s trading prospects is 
posals. but in some recent cases detrimental to the workers’ own 
it has taken a different line In interests carries much weight, 
mediating in a demand hy NHK 0n April 9 last the five 
(Japan National Broadcasting Wggegt steel manufacturers, 
Corporation) employees. ' for whose wage settlements have a 
example, it proposed a 15.9 per S™t influence on those reached 
cent increase from April— in other industries, offered their 
which had, in fact, been NHK's workers just under 15 per cent. 




if you are planning to invest in a project in Japan, 
list your shares on the Tokyo Stock Exchange or wish 
information on Japanese industries, let our financial experts 
in Tokyo, London or New York help you. When you 
think of international financing, think Chuo Trust. 


For successful business 
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ing the Government an excuse 
to hold back discussions on 
their right to take industrial 
action and to go ahead with the 
punishment of the leaders of 
last year's strikes. 

Japanese workers are morel 
susceptible to the kind ofl 
economic arguments described j 
above because those who are 
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final offer. 

In these circumstances, em- 
ployers hope, unions will moder- 
ate their demands. The ' crux 
of the argument is whether or 
not unions can expect to get 
increases that will cover price 
rises and give workers some- 
thing extra as well. This could 
be afforded in the days when 
labour productivity was increas- 
ing, argue the employers, but 
now higher wages will push up 
costs, which cannot he passed 


Immediately afterwards, the 
big steel-using companies 
announced their offers: the 
eight major shipbuilding firms, 
for example, offered an average 
15.01 per cent. It seems likely 
that the final settlements in 
this year’s spring offensive will 
not go very far above these 
figures. 

Graham Healey 

Centre of Japanese Studies. 

V iincrs Uy of Sheffield 
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THE -LAST Tear has Been one keeping them on deposit with lug non-sterling borrowings of though the figures ~ are still, too ably die conditions, of the last fa fact been the mafa pbttbJ 
of mixed . fortunes for - the Japanese commercial banks was the equivalent of £4-lbn, from- out of date to show It. , , 18 months have meant- some which the Japanese financial u 

Japanese banking community. a maior source of this problem, other banks. This figure rose What is certain is that the reversion to -previous stringency, stittftkms have been using * 
On the one hand, they can point _ . * . . to_£6.9bn. last March, \£7.9Bn. Japanese banks are not going to In', the case of the medium- buBd up their position fungy 

with pride to the fact that These deposits enabled tne ^st j£ a y > £7 4 ^. last August try to increase their takings term lending market, there is in the international ih^Qj. - 
Japanese banks have escaped Japanese commercial banks to and £7.8bn. last November. " 

the worst crises of the last year participate in medium term The other side -of the coin 
— not one has. had the humilia- .loans to a greater extent than was foreign currency lending 
tion of announcing large-scale their own capacity to borrow In by banks in the UJC. to Japan, 
foreign exchange losses. On the the market place would other- The, figure here rose from 

other hand, there is no doubt wise have warranted. Following £i.9bn. equivalent at the end 

that they suffered the penalty the oil crisis of late 1978 the of 1972 to £3.ihn. at the end of example 
of an over-aggressive approach Japanese balance of payments the following year. It stood at Japanese 



from the inter-bank markets no doubt that at this moment in markets during the last yean " 
any further now. Moreover, time the Finance Ministry has ..As a result' e£: this -acigvJt* 
there is every sign that they are to be consulted on individual Japanese securities houses ^ ■ 
beginning -to start lending loans. In the bend seder too, now built up substanti&'cegQ^ -- 
medium-term again. where Japanese companies have' tions in most of the woriif nfoj - 

Already there has been -an been heavy borrowers during financial centres. In New^, ' 
of at least -..one -the -last year, it 16 known that their names not infrequent; - 
bank taking, a small M inis try of Finance approval is appear as underwriters pf issui' 


in some other areas of inter- sharply deteriorated, and the well aver £3bn. throughout last participation in a medium-term required for each issue. even by non-Japanese 

national banking. Government needed to call on year and reached a peak of loan to a Latin American indeed with the experience. of ponies. They .have 


iUC PMIU Wile UL LUCOCy UL . w . 

course, was their over-extention w ™ Japanese banks. This 


The main one of these, of its _ foreign exchange deposits £5.9bn. at the end of last year, country. There are indications .one or two' not-very successful co- m an a ged a number.. ofT-i* 

that more substantial new lend - 1 issues behind them, the -Finance and placements 1 with • 

logs are likely to emerge in the. Ministry's control even in this Eastern institutions: And, infc 
not-too-distant future. area has been tightened up. It obviously, they are now; niiii 

The question-mark still hang- jg thought fhay a queueing sys- more significant- in- the '33 ih-'.- 
these fas over the whole subject Is tern is now maintained, and pean-based bond markets .tbl . 


in the medium-term lending Combined with the fact that: the T - - _ 

market. With hindsight it would Japanese banks were left to JUter-DailK 
appear that the Japanese flpance the. increased price of _ 

Government's decision to hide oil imports^ caused such a sharp ^ g^u 



a substantial proportion of its upturn in Japanese banks calls figures that the Japanese banks' the extent to which the that Japanese companies even used ta.be the. case. . 

foreign exchange reserves by for foreign exchange on the in- borrowing on the inter-bank Japanese Ministry of Finance receive guidance on which cur- - | \ 

temational money markets that market had shown no sign of will keep close tabs on any rencies they should borrow in. " 

a special Japan rate” developed any fall even by the end of last future expansion of lending. After the D-mark sector had JT klVUUJFUP|£ ; '.. 

pother banks books grew too year However, there is no When the Japanese banks proved receptive to Japanese jK.- ; v£7 

v of J *P anese paper. 50 they ^oubt that the problems first started up their overeeas borrowings, for example, other The outlook for tjbg: future. . 

charged Japanese banks more associated with it have eased operations in the late 1960s Japanese companies were en- .naturally much- happi fpr^ 

than others of similar credit significantly from a peak in the control by the Ministry of couraged to arrange their loans the Japanese-, financial'' insth;. 
1 0T fa ter '^ an,? funds, middle of last year. As the Finance was very dose indeed, on the German foreign bond tions than the. record: of ^ 

The Bank of England's Japanese balance of payments Over a period; of time, the market fa tber than in the dollar immediate past.' ^ With the tiu 

Statistics, though they only situation continues to improve, stringency of the control was sector. round in the • falancc of pj ' . 

cover the position of London there is every likelihood that relaxed and. subject to general With the possibility of fur- merits _ the w^rossability 

® ,ve 30me md ^ c *ti on the pressure of Japanese inter- guidelines, the Japanese banks ther medium-term 1 lending effec- extending . n*jir ;• lending i-fi."- . . 

the story. bank borrowings will also con- became freer to decide for tively closed, the extent of favinirab ■ 

In September, 1973, Japanese tinue to ease — indeed this may themselves which loans they Japanese corporate borrowing response of the;-. mt,enjahj®. . 

banks in London had ou island- well have happened already would put money into. In evil- on overseas capital markets has investment. ^commumpL,: tp_- 

number o£ -new . issue*. 


T okyo capital market 




1 lie unsecret or our success 

Friendly and efficient service in a dynamic economy is the 
winning combination that assured our growth into a city hank of 
Japan. And now we're developing into an international financial 
complex. - . 

Perhaps more than any other Japanese bank; Saitama offers its ' 
customers the full benefits of its vigor, and vision. The vigor that 
has made it one of Japan 's fastest growing major banks. And the 
vision of a bank that 
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FOREIGN Investors re- Its way into the bond market 
discovered Japanese equities Prices of bonds rose rapidly, 
early in 1975 after 18 months with' a resultant decline^ in 
of steady disinvestment, when yields. The yield for some NTT 
it became clear that Japan had (Nippon Telegraph and Tele- 
successfully coped with the phone) bonds with early 


Japanese comp allies ). 
encouraging: 

Although they have"faev$ab] 
been marking time, 
large-scale finance is^hcejfpi 
during' the last year* thfcjfinp 
been ' able to .show ininafiy^V, 
some respects ( The fitter 
convertible issue in. tbe.Mhtt 
East, for example, wqs’36r-; 
Japanese ; company, while; 
first foreign corporate 'issue:' 
New York after the «maxra£ 1 

Inflow there was a body of according to Mr. Marmaga, fa® controls on capital 
opinion in official Japanese would adversely affect the fa®* year, affafa a _cbnv® 
Government quarters that nation’s export trade, probably fa* 6, was for 
foreign exchange control oil meaning that the bank would company. The aggressive, rep 
foreign investment in Japanese intervene if the. yen rose to a fa* 300 they /bunt up 
bonds, and possibly stocks, certain point 


cent. In the closing months of 
1974. declined to 10.5 per cent, 
in February. The upturn took 
place despite sales of bonds 
held by city banks at the un- 
official suggestion of the Bank 
of Japan. The central bank 


tation they ‘built up' eaflitr 
together with the abruptness" 

the commereiaV banks’ swib - 

repetition of the excessive Government and the Bank of from ' being ^rge-scale lend« ;. 
liquidity created by a massive Japan are slow to allow the !° stratnmg gie.. inter-bank nri ■ 
dollar inflow during 1971-72. economy to reflate, Japawiese in-. * ets b *7 ^ 

The foreign currency inflow dustries would have to start sorrowing, has still to be hvi .. 
during those years helped to another export drive this year, ^ t 

provoke the subsequent w -hile imports will remain low. VvS- 

which the event pressure for P™*** ®f btnidlng up tbt 


rampant inflation, which the jj, that 


took this step because it feared Government hud barely managed further appreciation of the yen international ^ position— a 


Saburo Mafsukawa 



impact of higher crude oil maturity, which exceeded 13 per should be tightened to prevent On the other band, if 
prices upon its balance of pay- ' ' ' " _ 

ments. Finance Ministry esti- 
mates showed that during 1974 
net sales of Japanese equities 
by foreign investors totalled 
■Sl.lbru.-but that during the first 
quarter of 1975 their net invest- 
ment amounted to $264 m. 

This Investment became a that too rapid a decline in bond t0 brine under control by early vimM persist 
significant factor in the yields might disrupt" the whole fate year. . 

Japanese bond market last interest rate structure at a time But the "Government decided 
January. The market, which when the central bank was try- against controls on foreign cur- 
was at. a low. ebb in the latter ing to keep it at a high level rency inflows and opted instead 
jrparr ■ of-last year, began fo for an effective credit squeeze, to re-open some of the channels 
revive towards the end. The This development, coupled for the outflow of dollars, which 
Japanese Government supplied with indications that the value were closed during the 197S-74 
funds totalling Y920bn. to pro- of the yen would appreciate In period of balance of payments 
vinual banks, mutual finance line with the improvement In deterioration Finance Ministry 
banks and credit associations to Japan's balance nf payments, sources said Japan would soon 
help smaller enterprises tide caused foreicn investors to rMp p n the Japanese bond 
over yearend shortage of start investing in Japanese t0 foreipn j ssuers . such 

money under a credit squeeze, bonds Foreign investors showed as f or eien eovernments and 
In fact, these smaller enter- special interest in NTT bonds f„ te n?aTional g0Vernmei,ts arm 
prises did not need that much and interest-hearing financial 
money, because they were debentures maturing within a 
already cutting back production year or so. (Last August the 
heavily and laying off workers. Japanese Government had eased 
Part of the money thus found the unofficial guideline that 

foreign investors should hold 
the bonds they bought. for at 
least one year, allowing them 
to sell after six months.) 

Finance Ministry sources esti- 
mated net foreign investment 
in Japanese bonds at ?67m. in 
January. 3148m. in February, 
and S59m. in March, compared 
with net Investment of only Tceit/irc 
S244iu. during the whole of aJwIICI 
1974. S«iuie stockbrokers hp- 
Ticve that more than holf of 
the investment represented nil 
money, mainly from central 


cess which was so ruddy bran L 
after the- oH crisis in latjr$7 | 

Mary Camp!#. 


financial institu 
tions. after a lapse of nearly a 
year and a-half. They said about 
10 prospective issuers had noti 
fied the Japanese Government 
of their hopes to float yen-deno- 
minated bonds in the Japanese 
capital market Mr. Taroichi 
Yoshidxa, Vice-Minister of 
Finance for International 
Affairs, has indicated that initi 
ally only one issue a quarter 
would be permitted. 


Prospective Issuers mentioned 
in Japanese underwriting circles 
include the Governments of New 


All banks care about money. We're IBJ, Japan's oldest and largest !ong-ten;-. crcdl- " A. 
and we cane about more than money. 
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Our assets amounno more than 21 billion dollars. 
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^ re the bank for t he long run. rpgj, 0fDUSTRIAL BANK OF JAPAN 

Head Office: ">3, Marunouchi 1-chene, ChNoda-ku, Tokvo. Phone 7T4-TI 51. London B r *nch - 'Vitbiook, London, EC4N SBR. Unltrd KltiRdom. 
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Subsidiaries! The Indutirial Bank of lapan Trust Company, IB| Finance Company tHor.j; Kongj Limited, The Industrial Bank I ;• .■ ..'jMij.., ; and 
The Industrial Bank of Japan (Luxem&ouril S.A. 


banks and other official organi- Zealand. Mexico. Brazil. Finland 
satinns nf the oil producing Malaysia. Singapore, the Philip- 
Siates. pines and Australia, as well as 

The Bank nf Japan, which for the World Batik and the Asian 
policy reasons tried to minimise Development Bank. Some of 
the impai-t of interest rate dif- them Issued yen bonds during 
femntials between Japanese and the 1971-73 period. 

Western capital markets. ?atd a Mr. Robert J. Tizard, New 
considerable portinn of ihe Zealand's Deputy Prime Minis- 
dnllar inflow through this chan- ler and Finance Minister, who 
nc*l was due to hedging by visiied Japan in April, said he 
foreign importers, such as ship- inquired about the rates of ln- 
nwners who had ordered ships terest a New Zealand issue 
from Japan against thp possi- might get in Japan. If the plan 
biiity of further appreciation of materialises, it will be the first 
the yen. issue of a New Zealand bond In 

Japan. Official Japanese sources 
* . . . said any foreign issuers would 

r\HtlCIp<ltlOn be Mked t0 convert the pro- 

r cecds of the issues into foreign 

The rise in foreign purchases currencies as soon as possible, 
of Japanese bonds in January because it was the policy of the 
was followed by even larger Government not to permit 
Foreign investment in Japanese foreign governments to hold 
equities in February, when net y en ^ a reserve currency, 
foreign portfolio investment in Immediate prospects for 
Japanese stocks totalled $l33m. foreign portfolio investment in 
To a considerable extent this Japanese bonds and stocks are 
development reflected a sharp 1101 clear, but both Japanese 
rise In overseas stock markets, official and securities sources 
although the Japanese stock believe net investment will can- 
market Itself had been rising £or s o mc time. Mr. 

since late 1974 in anticipation Noboru Yoshll, senior managing 
of the easing of the credit director of Sony Corporation, 
squeeze. believes foreign. Investors will 

During 1974 Japanese buy back about half of the 
analysts occasionally stressed ' r Hbn. of Japanese stocks they 
that Japanese stock prices had .l® 5 * 
not declined to the same degree Dadw^a Securities Company 
as those of Western markets ^td- said it would be reasonable 
from the ponk of early 1973. t0 expect that net foreign in- 
vestment in Japanese stocks this 
vear will amount to 51.700m. 
Much will depend on the ex- 
change rate of the yen and the 
speed with which the Japanese 
Government will permit the 
Japanese economy to reflate. 

The Covcrnor of the Bank of 
Japan, Mr. TeHchlm Mbrinaga, 
Finance Ministry said recently that, although the 
Ministry sources said yen was floating and thuoreiic- 


This year they are pointing nut 
| that Japanese stork prices have 
not yet recovered as much as 
[Western stock markets towards 
the peak level. 

The trend continued into 
March, when net foreign port- 
folio investment in Japanese 
stocks totalled S140m., accord- 
ing to 

estimate*. 


investment in bonds was rising ally could move Freely according 
again in April, although those lu market conditions, It would 
in stocks were levelling off bp difficult far the central bwfik 
somewhat. tu permit the yen lo rise loo 

At the height of the dollar high. Such a. development. 


tore 
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scrutable. 
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Our attitude at Sanyo Securities is 
every client has special needs, and only per- 
son al service can fill those heeds. ... .Vk* .. 
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know your investment situation. Tbat’s wBy"-^^. - • - 

we’ll provide company outlines and reports * *-•■ 
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Tltat’s why we’ll take you- to visit the 
panies in Japan that you are interested, in. 
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companies in Japan, with all-around expert 
ence as a stockbroker; dealer,- underwriter, "Jlc.- - -• 
and distributor. We 7 re proud of our national 
branch network, our on-line computer systeai;, 
and our quick execution of orders. But mdst:;— 
people like us for our attitude. Give us a riiig^S4]y 
or drop us a line in Tokyo. We think yo ' 
like us for onr attitude, too. 
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IJart b** 

. r. ^dfcr 

!*! «a £2 v 

1 tic: .^r-' 

a V 
r.r - c. f v 

ur '-» r, ™ 

-f.Z; “iis^rtly coming la .Britain- from 
i,: - ^ :,P an to study the investment 

*Pesr - J 'mate, as part of a survey 
•in *'^ ? !>>jxch wiJI include Holland and 
-r, : ;-J ci ' , land also. These Three 
'3;i ‘untxies, with their access to 
tu * ~ >nh Sea oil and/or their 
i«-v.rr/ J vanc -d standards of tech- 

tv_. /J ‘■‘tc: ! 1ogjr. are shortlisted ■ by the 
»»:,» , ‘ ; v . 3311 Productivity -Centre as 

»a ; ^ od potential bases for 

** , ‘7‘ «'»; ; panese manufacturing for 

' - Ci ?f * EEC market. 

^Balance of. payments re- 

'ilYnili* L ' aints have not prevented 
41 » Utir^hh pan from increasing her 
w *"rect private . overseas jjjvest- 
r;.,«nts during the past year, 
deed, .the anticipated liberai- 

• .'Ration, of foreign investment 
.“'."lancing' which is soon 

• ' ; f :pecTed will find companies 
more conscious of the in- 

V/- nlives for selling up abroad. 
.. ' The total figure for private 
■j .--panese Investment abroad at 
.1 1; e end of last September was 
1.7bn., representing art 
'5'inual growth rate of 27 per 
_ nt. over the figure for March. 
J ' e most important sites were, 
order of importance: 

7 •». fm. 

-- s VS. 2.256 

1 TJ.K. 1.491 

■ Brazil 3.147 

•Indonesia 1,064 

Saudi Arabia and 

Kuwait 648 
Australia 501 

S. Korea . 459 

Canada 407 

. Others 3.683 



increase 


.c 

JH- •; . 

-.3 .- 

Uli'l 
• r • . 

i»Vli.: • 


par,.- 

.-1 . I... 
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end of 1971. and is considering 
the listing of its U.S. sub- 
sidiaries' stocks on local stock 
exchanges and floating bonds 
on the American marker. 

Mitsubishi, Marubeni and 
C. Itoh are following a similar 
pattern, using New York as 
their principal base for 
America and London For 
Europe— with Singapore figur- 
ing as the pivot for .-Irian 
financing. Financing centres 
are envisaged also in Sydney 
fnr the Oceama-Australasian 
area and in Sao Paolo for Latin 
America. 

Accumulated 

The way in which the trading 
corporations lead in overseas 
investment is apparent from 
the latest list of the top eight 
Japanese firms in terms nf 
accumulated foreign invest- 
ments tnumher of overseas 
firms in brackets!: 

Yen bn. 
385 
93 
69 
54 
34 
29 
*>■» 


;>» * 
-a-.. 

w •' 


Mitsui 097) 

Mitsubishi (202) 

Marubeni 1188) 

C. Itoh 076) 

Surriitomo (93) 

Toray 146) 

Sony (ZI) 

Honda (12) 22 

But in terms of purely 
manufacturing investment, it is 
the - car. electrical and textile 
companies which dominate 
(number of foreign enterprises 
in brackets): 


■ i v 


C. Total 


13.656 


■>r.- - 


rr 


*-• 

•i v ■ 


:• These recent increases have 
o doubt been largely in fields 
: /here the Government has 
. liven exemption, for financing, 
lotably for energy and raw 
nate rials projects. But com- 
iahies have also succeeded in 
indin? alternative sources of 
'nance which have helped them 
-o overcome the . official 
. -estricrions to some extent. . 

. As usual. the trading 
-•orporations have taken the 
• ead in this. They have biiilt 
. ip the capacity of ..their over- 
eas branches andr subsidiaries 
Z — o. acquire funds, in . orderi lo 
‘meet their financial require- 
nents abroad with funds 
•aised from orerseas sources." 

Mitsui, for example, has been 
raising US. funds since the 


Nissan (32) 

Sm. 

1R5 

Hitachi (20) 

179 

Matsushita (45) 

379 

Yoshida KK (27) 

120 

Sanyo Electric (23) 

113 

Teijin (25) 

116 

Toyota (IB) 

93 

Some local authorities in the 


U.S., eager to attract Japanese 
investment, are offering bond 
issues with relatively low 
interest rates, and this is 
another way by which the 
Japanese can. get a foothold in 
spile of balance-of-payrnems 
difficulties at home- during. the 
past year. 

Now that the balance- of pay- 
ments has been .corrected, 
corporations expect to become 
free again to invest abroad as 
they wish. Meanwhile the in- 
centives have, if anything, 
grown since the oil crisis. 


One possibly unexpected 
factor is the impact of the 
Covernmenl's planned revision 
and stiffening of the anti- 
monopoly law. Asahi Glass, 
for instance, the leading sheet 
glass maker, has apparently 
decided that further domestic 
expansion is jeopardised by 
this, and so it i> boosting its 
overseas investment This year 
a hundred-fold over last 
year's? It u-iil expand in 
Europe. the Middle East and 
South-East Asia, building on 
earlier -experionre in India, 
Thailand and Indonesia. 

On the other hand, the infla- 
tion of costs has provided an 
Inhibiting factor in some of the 
larger overseas projects, 
especially in the «tcel industry. 
The Kawasaki-h'insirier steel 
plan: at Tuharan in Brazil, for 
example, is non- going t° cost 
about $2bn. inriead nf the 
originally anticipated $7Wim. 
One resuh is that mure 
Japanese partners, especially 
trad ini* ho nsec, are being in- 
volved in projects. 

This factor is one reason why- 
in vestment in the Middle East 
ha? nor pros rested as fari as had 
been expected, partieularlv after 
the tour hv Mr. Takpo Miki. the 
present Prime Minister, at the 
end of 1973 when. long lists of 
aid and investment schemes 
wore agreed. 

The shortage of local skilled 
labour is another handicap, 
about which the backers of the 
Nippon Steel-Nippon Kokan 
steelmill project in Saudi Arabia 
complain. In other cases, 
notably the Iraq cement plant, 
the Japanese have lost to Euro- 
pean or American competitors. 

Of the 18 projects to which 
Japan found itself committed in 
the Middle East as a result of 
the oil embargo scare, only two 
seem to be moving ahead on 
schedule — the Yen 300hn. Kobe 
steel plant in Qatar and the 
Nippon Mining mineral project 
in Saudi Arabia. 

Others, like the Yen 300hn. 
chemical fertiliser plant and 
Yea 500bn. liquefied petroleum 
gas scheme in -Iraq, are in onp 
way or another held up, and 
the Ministry of International 
Trade and Industry in Tokyo, 
has just started a fund to speed 
them up by subsidising ihe pre- 


paration for some of them and 
facilitating their financing. 

The $70m. Nippon Sheet Glass 
plant m Iran, using Pilkington 
licences, and the Yen 2.5m 
textile mill in Iran in which 
Kaneba and Sumitomo share 4U 
per cent, are among the projects 
which do now seem to be in 
the process of realisation. 

Tn other areas there has even 
hern somr actual pulling out of 
investment, though this has been 
coneenlrarcd mainly in South 
east Asia where there hns been 
MR'li strong criticism, noi a I way 
deserved, of Japanese business' 
men. The Xillelsu fluorite and 
Mitsubishi petrochemical pro 
jeets in Thailand, the Vnitika 
synthetic fibre plant 
Indonesia and the Mit-ui oil 
investment in Burma are 
examples. 

Meanwhile new ventures are 
going into South-east Aria, such 
as the ambitious Toshoku coffee 
plantation in Indonesia and ihe 
Purari industrial coin pj ex in 
Papua. New Guinea. 

Latin America 

In Latin America, whose 
popularity among Japanese in 
vesiors grows and grows 
rerent announcements include a 
S23m. Furukawa Electric tele- 
communications cable factory in 
Brazil to challenge the Pirelli 
market there, a Toyota car fac- 
tory in Pent, a S23m. Honda 
motorcycle factory in Brazil and 
the Marubeni papermill in Sao 
Paulo. 

There have been a very small 
number of real estate and 
tourism ventures announced in 
recent months in spite of ihe 
Government, policy of withhold 
ing foreign exchange .for them 
Sony and Japan Grace arc build 
ing a hotel in the Mariana 
Islands, while Unitika. Nichi 
men and two other Japanese 
companies are to build a 37 
storey hotel in Sa» Paulo. 

But most or the recently 
announced projects ‘are for raw- 
materials and energy. They 
include exploration or exploits 
tinn of aluminium (Mitsubishi 
Metal Corporation's 5400m. 
scheme in Brazil), chrome 
(C.Itoh and other? in Madagas- 
car), copper (Mitsui Metal 
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Foreign technology 



■OR A country tfoat has nude.. (32. more). The bill ran up to ture on foreign technology — 
ueb considerable industrial $7l5m.. which was 25 per cent, sell more of its own, or do more 

■rogress since the Wat,- Japan more than the preceding year, research and development, 

as been singularly dependent -some, of it -undoubtedly due to Japan is certainly exporting a 
•n the goodwill-Tof, out^ders ^&e sellers Jcoye ring their ibflat- lot more technology these days, 
nr that essential '•fictorilm : ..iw ^costs. - and its R and D spending is 

royrth new technology. Year Long-term contracts with going up year by year. 

fter year it has looked . to, the America took up no less than 
-tj-S- for more thaii haIf its-fl- 2 P??‘ - ra, ? t * 0 f the t0t * i »''" ith p'Ynnrf 
ported techniques, with a West :wnwny id second place, L 

g*SU of the European nations ^ «port of technology. 

SStered b“.“s 9.1 per cent. »• not a had effort totaa, 
.mainder. , share . Switzei-land supplied 5.1 *«?- >" PWmmu In fisca 

,P It is an arrangement that has p er cent. All told, Japan bought 19<3 - and lhat showed a solid 

J*fl orked remarkably well ior a from 07 countries, showing that S a [ n of 18 i ! P er cent over 

uarter of a century and the jt has a good nose for new tech- 19^**. Still, it meant that for 

ipanese would be the first to niqueir. every eight dollars spent only 

Imit that they could not The selection of technology is one came back. An industrial 
ive got far withoHt purchasing interesting. Of the long-term leader has to do better than that 
1st technical assistance. ‘ In contracts, which obviously are >n d I detect a determination to 
rt, well over 14,000 contracts designed to meet long-term do so. 

ive been entered into in that needs, machinery claimed 31.8 For instance, I have read in 

me. . -: per. cent., electricity 15B per t he past few days that 

■ In turn, we must agree that * nd chemicals 33.9 per Japanese National Railways is 

.ipan's engineers and scientists cent : Strangely, at a. time of sending 12 engineers to Brazil 
ake the verv most -of - what f®**’** doldrums. technical to study technical aid in 
ev get from abroad. They i?now - w for . the textile in- electrification, rign3lliag and 
,ve a happy knack of impror- * tood hiel ? ° n ! he , list ? £ bther communicationsr Mitsui 

upon the inroort unite fre . acquisitions; possibly the hope is Toatsll chemicals, which pur- 
lently and then exportin' 1 jbat a new Trick or two will help chased the licence to make 
eir added bit of technology the way out of the depres- polypropylene from the Italian 

cw>i ivior so strangely, tech- CO mpany Montedison in 1962, 


the original supplier— in the 


West Germany's 2.7 per cent. 

Private companies were re- 
sponsible for 59 per cent, of the 
expenditure, universities and 
colleges for 26 per ceut., and 
research organisations for 15 
per cent. Electric and electronic 
machinery, chemicals, and trans- 
port machinery' were the biggest 
avenues of expenditure. 

The latest edition of the 
Japan Economic Journal reveal* 
the diverse nature of the 
country's technological develop- 
ment just now. It includes 
new methods of solidifying 
sludge and mud under water 
with cement: a high-yield 
system of producing heat- 
insulating and heat-resisting 
potassium titanate fibres: mass 
production for the first time in 
Japan of molybdenum 99. 
radioactive isotope for medical 
diagnosis: a synthetic resin 
asbestos compound so rigid in 
physical quality that it can 
withstand great weight nr 
impart in industrial application 
with hardly any deterioration: 
and the extraction of natural 
gas directly from crude oil. 

This is the sort of thing that 


Tended versions thereof have 0n . P rev ^°V s y Mr new', much simplified process nf 

• tliout ffoubt pUyedTsubsUrtt Descent” ,echm,lles rose 80 >n«l(ins .he synthetic teem; 

per cent. Oooda Cement and Kawasaki 

One would expect Japan to Hrary Indllstries have cnn . 

be looking for am, -pollution c ] 1Ide d a contract with a French 
devices, but nowadays Pans „ mrn , maker ntl r , intor „ d 

fashions and golf-course designs m hesler tKh . 

are also appearing tn the tech- nolo!! ,.. Snmitom „ cherniMl 

..,-..-1 ..... ..... is exporting an imnmved 

the effect of the complete *[' ouW !> e "died fashions inaj - B i um ; n | llm smp |ting lechnittuc 
eraiisation of technology "",. of 1 to Norway: and Mitsubishi 

its enn- 


*1 role in Japau’s export sue- 
ss story. 

lore slowly 

One waits to -see what will 


tn 


Dorts during the fisc i ^ ^ M Vii 

° Japanese custom i,< for a number 


sion. ^ 

iendliest manner, of course niques involving electronics and jj as reached a basic agreement suggests that Japan, while 
ireifiu technology and cotnm ! ,mcal,on ? alraost doub1e 5 to supply Montedison with a willingly embracing new tech- 

t, '“ n " H ...... . niques developed by other 

nations, wants to prove to its 
own and everybody elsc’s satis 
faction that it is a leading 
industrial nation in its own 
right. 

Just tn make sure It does nnl 
miss any worthwhile domestic 
development, the country's 
Ministry nf International Trade 
and Industry is setting up a 
centre wiih s working fund to 
keep promising .‘-mall businesses 
active in the field of invention. 
These “ venture businesses ” 
will explore possibilities of 
technical development that 
some oF the big groups may 
find beneath their dignity in 
tbe early stages. 

In Japan this is a particularly 
fruitful field, as proved by the 
many thousands of patents 
taken out on “ technical innova- 
tions “ (let us call them “small 
improvements ") every year, We 
must not forget that Sony and 
Honda started out as venture 
businesses in post-war Japan— 
or that 4.289 applications for 
British patents came from Japan 
in 1973 atone. 




ofrompaniesto be grantedper- 

s could roake for even m! : * t0 use ^ * e teeh no- inverting process and clectro- 
•ther shopping-around to j 0 ay_ s - uch as z4 firmsfo^a refin,n S lechnologi- to Canada. 
»p Japan’s progress up to the magnetic tape player, 13 for As to home-grown technology, 
rk, though the latest avail- gemi-coadtiolor equipment. every industrial country knows 
e figures, those for fiscal judging by the figures, Japan how much the trial and error of 
(ended March 31, 1974), Jqo]^ unlikely seriously to cur- that system costs. Japan's 
heated that overseas -pur- ta y purchase of overseas spending on scientific and tech- 
ises of technology were technology in the foreseeable nolngica! research during fiscal 
owing more slowly than a future, even though the ever- 1673 was 24 per cpiu, ud on the 
v years back. advancing price of it will previous year—' Y2.21a.8bn.. But 

Perhaps some of the technical - deniand the exercise of caution much of the increase went in 
vances available were not and possibly limit the field. We personnel and raw material 
tat Japan was looking for at can expert much more two-way costs. No fewer than 292,000 
tt moment, or' the country technical co-operation with East scientists and researchers are 
s taking the strain of the European countries. The Soviet seeking answers to Japan’s unes- 
>nomic recession.. However, Union. Czechoslovakia. Poland, Tmns, 16.000 of Them women. 
J fiscal 3973 technology Romania, Bulgaria and especi- The nitural science field ac- 
< -ports stjU looked very formic!- ally East Germany are all likely counted for 89 n*>- cent, of ihe 
-o'! tie: 1.931 techniques under to appear frequently among the costs, the. yi.mohn. involved 
(_■ t tracts exceeding one year's buyers and sellers of technology representing 2.16 ppr cent, of 
ration (35 more than in fiscal "froni now on. the national income, so Japan 

72). and a further 5l9 nnder There are two ways in which i« erodwallr greening ro 
reementsof less Aan one year a country can offset big expendi- the V.S.'* 3.2 per cent and 


Reginald CudJipp 

Director. A ngl a- Japanese 
Economic Insiiiate 
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Nomura Securities 



Nomura, Japan’s leading securities firm 
provides complete financial services 
through its Tokyo head office and 21 / 
offices in the world’s major financial £. : ■ 
centers. Efficient management is . 
also helping us become a fully \ v ■ . 

integrated international financier. 
Whatever financial service you : ' 
seek, contact the Nomura men in \ . 
3 'our area. You'll get prompt, \ 

efficient service. 
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Internationa 1 sect i rilies and 
investment banking 

NOMURA 

The Nomura Securities Co., Ltd. 

THE NOMURA SECURITIES CO., LTD. TOKYO HEAD OFFICE: 9-1. T-cUom». N.honbastii. Chuo-Vu. Tofyo 103. Jasan 
To! OJI'M 'lill Coblt: NO WU RASH IN TOKYO OVERSEAS OFFICES; Parti. Toronto 

SUBSIDIARIES and AFFILIATES: 

NOMURA SECURITIES INTERNATIONAL. INC. ' II 9.7 YfS . Lor Araeles S-.r. FiMViseo. Honolulu NOMURA EUROPE N.V. / Anvrrds'n. London 

NOMURA EUROPE GmbH ’ Fm* «un ASSOCIATED JAPANESE BANK (INTERNATIONAL} LIMITED Loiuur. 

NOMURA INTERNATIONAL (HONG KONG} LTD. / Her.? ‘or.? TRIDENT INTERNATIONAL FINANCE. LIMITED Nona • 

UBAN-ARAB JAPANESE FINANCE LIMITED • HcOi^ Kcnij P.T. FINCONESIA (FINANCIAL CORPORATION OF INDONESIA) 

BANGKOK NOMURA INTERNATIONAL SECURITIES CO., LTD. / Ban^l D & C NOMURA MERCHANT BANKERS BERHAD 
SINGAPORE NOMURA MERCHANT BANKING, LIMITED .' Sir.canore PHILIPPINE PACIFIC CAPITAL CORPORATION 
INVESTMENT AND FINANCE BANK S.A.L. IIMFI) : S»i-LT • BANCO BOZANO. SIMONSEN DE INVESTIMENTO S.A. ai J«. 

JAPAN AUSTRALIA INVESTMENT COMPANY LIMITED / Sydney 
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Take away his Austin Reed suit, 

Gucci shoes, Rolex watch, Dupont lighter, 
Spalding clubs and Mercedes Benz, 
and what has he got left? 

His Nikon and his Nikkei. 


And even. his Nikon is loaded with Kodak film. 

Not many people outside^ Japan realise just how much the 
Japanese businessman spends on imported goods. And thfe 
in spite of published trade figures. * 

Also, few people know that he probably reads the Nihon 
Ketzal Shim bun— Nikkei for short. 

If you are one of these, the following facts might tell you 
whether your corporate advertising is reaching the right people. 


The right people 

95?o of Japan's top management 
read the Nikkei. The figure for 
company presidents alone is 97.6®S. 
For middle management it reads 
83“&. Among government officials, 
76S& read us. 

Most of these people make decisions, 
collectively as well as individual lv. • 
that often have far-reaching effects. 

The name of the game is 
selectivity 

Considering }ust who our readers 
are, our circulation is nothing short 
of phenomenal. More than 1.6 million 
copies in the morning; just over 
1 million in The evening. Compare 
this with the several million circulation 
of Japan's loading dailies, and you'll 
get b good idea of our scope. 

All those presidents, directors, 
auditors, managers and executives, 
get their copies delivered direct to 
their own doors. . 

We're Japan's only business 
daily 

We have a reputation equal to that 
oi the prestigious Wall Street Journal 
and Financial Times. 700 reporters 
and correspondents file reports daily 
from over Japan, and from the 
major capitals of the world. 



Keys to other doors 

We publish three other newspapers. 
The Nikkei Sangyo Shimbun, a daily 
for industrial 
executives. 

The Nikkei 
Ryutsu Shimbun. 
a weekly for retailers ‘ 
and wholesalers. And • . 
the Japan Economic 
Journal, a weekly ;■•’** •* 

business review in English. 

V.'e a’ so provide essen lial ’^ST*-. • 

data services in Japanese and • 
English. And vve publish three 
other specialist magazines on 
science, economics and shopping. 

The weii-rounded newspaper 

The Nikkei is a daily mine of 
information on business and finance, 
industry and investment. Articles, 
reviews and commentaries appear 
on politics, commodity prices, sports, 
music, theater and art. And even 
the pries of fish. 

The Nikkei is read by husbands and 
their wives. 

And it is read seriously. 

If you're at all serious about making 
your voice heard in Japan, you 
should certainly consider us. 

Write, and we'ii gladly give you more 

information. 



The Nihon Keizai Shimbun 

l-ft-5 UlfW.-U, O'.n-jJ*-. : 0*»c Iu4. JdMii P.‘0J Ul--.il 

Advertising Liaison Offit* n TH# r t^ryniri T,t»- C'l-W S W. fiG •* U *' T,' ?JtS-*0n> 
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Our hot line links 
134eities 
24 hours a day. 


It has to. Our people are in all of these places. Trading in 
thousands of products. And ideas. In investment, develop- 
ment r manufacturing, research. So we need a communica- 
tions network that lets us keep pace with fast developments. 
A direct-lire telex that lets you reach us just about anywhere 
anytime. 


Marubeni 


HEADQUARTER T0**0. OiA' * 

Total trading to nuke Ike world a better plaeu 


Marubeni Europe B.V. ' Telephone: London 01-407-8300 Telex: 883633 


Teufcji ouatrol whoUtoI* imk market Hi Tokyo—' Wood-brook, print 
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Marketplaces of the World 


Big or small, on the street or off, the 
world's marketplaces have one 
thing in common. It takes money to 
keep them in business. And it might 
surprise you to learn how many 
times and in how many places they 
depend on Mitsubishi money. As 


Mitsubishi Bank furnishes long- and 
medium-term loans, advises on 
joint- venture products, and pro- 
vides precise and voluminous infor- 
mation on how to enter the Japan/ 
Asia market. These sizeable stalls- 
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MITSUBISHI BANK 


In all the great cities of the" world 

International Financial Consultants 
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OVER THE PAST 13 years, last summer, hut not all resorted electronic desk calculators 7.3 manufacturing spetiahaa ; 

during which Japan's electrical to this, practice. 'Ijow-prioed percent. Parts and accessories There is almost no room, 

industry bas been fortunate models of colour sets ■ have registered an export gain com- reducing production ;> 


-/r 





% 


- k -n4 
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{enough to experience only one appeared on the Japanese pared with calendar 1973 of Japan. Nevertheless. ... 

serious decrease in domestic market al a regular pace: most 32.2 per cent. ■ major porporatioas are-sexai^^ '. ■; 

demand, the major manufactur- of them, however, are simply - -Reflecting the world-wide looking into theproblei^^^ “ 

ing corporations have advanced cheaper versions of ., older inflation, last year’s exports .by same time, in fact, : ... 

almost steadily from one period models. ' this industry ofteu were'down firms in the iudiisfeyai?'^S;v l r’ ' - 

of glowing prosperity to another, plastic . frames replaced in quantity, though higher in despatching 

Now, however, for the second wooden ones and less expensive -value. This trend is expected searchers to .the 

time in ’* — ■ - ■ - * *' ‘ ' " ~ ^ 

first was 
prolonged 

reduced iai?a duu auilcu pt lucaj IDAi'MfC oruppeu aSfilUL'U .uiucia oic. uuw uu *jj a&v.uiiu «iin4A<*iP> m J -. 

ducticin cutbacks. as £29 per unit Almost every 14 per cent, or more. - : Whether- this- situation:? 

Better times apparently can- major maker is now involved im In the face of this situation; shortterm phehoine^on ; ^.^ : 
not be expected until the last this type of programme. many of Japan's largest makers undoubtedly the' Japan^s^' 

quarter of this year — and even As a result* nine out. of 10 of electric and electronic paiues _witirbe^ser^'wty,< 1 

then 'improvement will occur households . in Japan now have products are currently .engaged -sidering Jhh./esj^ilSshhi^: 

only gradually, according to at least one colour TV. The in efforts to develop “ new-look" .more.aifiliates ‘ 

authorities .of the Electronic only hope for a return to the models,- to offer - tower-cost larly in 

Industries Association of Japan years when 'the industry . sold goods, and to : encourage their and the . P;& -.Business anyfr X . -j 

(EIAJ). The association predicts' more than 6m. sets annually is retailers to stage discount sales wi.U _prohah.Iy .sput. ertrb-;. 1 ' 1 

that this fiscal year (April. 1975 that domestic demand for for the 'purpose of lowering energetic I-.V ‘ 

to March. 1976) will see output replacements soon will occur, stocks. As a result, business the Japanese:- jjj. . i". " ] 

decline by 2.2 per cent, when The diffusion rate of colour sets profits for the spring term may with. their . dp^'esyevMd,^:*: " ,ri . - ■ ^ rJ 

compared, with the previous in Japan is now nearly 90 per decrease by as much as- 50 per seas retailers-ovar .the v ' ' rl 

fiscal term, to total approxi- cent cent. or more for most of the. ormori, : ^ at'WistiWttff’ig:! T‘ ‘ : 

mately £5.860m. In value. Never- - industry’s corporations., omic problem^fndjictf^^- ‘ ' r - 

theless. the industry is respon- ^ Earnings- in the industry are. the importing- couhtriMr’j,^ • ** ’" r-' 

sihle for something over a fifth JtiXDOrtS considered likely - to begin to been largely, resolyetC^ T .-vr 

of the country's yearly maebj. “ recover by autumn, although ,’Vv^O ' ' 

nery production. Keeping the industry going In ooly moderate progress can be • 

Tli is fiscal year, production the meantime are exports. The expected because of added per- 
of consumer electronic ap- industry shipped an all-time sonai expenses due to. pay ... .. .. 

pliances is likely to total about record of 2.3m. colour TV sets increases and the high cost of looking to the mdj£ : di s ' : 

£2.513m. in value, or a decline in 1974. The>e sets went mainly sales promotion campaigns.Best future, the Japanes^-c&l. •:'* 
of roughly j per cent, from to the U.S.. Britain and other results are anticipated ui the appliance makers, 
output in fiscal 1974. Some idea industrially advanced countries fields of audio equipment, not their hopes on rommgrtjaL;- 
of what this means for the and to a growing number of only in Japan's. domestic market velopment of colour- 'vidao-.*^- — 
industry can.be obtained from newly-discovered markets as but overseas as well. • , , .recorders (VTR) hoth4d^r.‘. •• 
indications that production of Australia and Kuwait •* Selling well at home and estic and overseas !marke^ 

colour. TV receivers over the These exports have levelled abroad are Japanese. speakers, tive.ih this area are;Mahan '._ 
next 12 months from April 1 off in recent months. But the amplifiers, -turntables and. a Electric r Industrial - Coras,- - -, 
last will total no more than Japanese believe that they will wide range of parts required for Sony Corporation,: .7’ 

7.1m. sets, a drop of 3 per cent soon find Western Europe ah assembly. of stereo sets. Some party, of Japan, Nippon* Bie ,.",. 

Leaders of this glamorous in- excellent market, with' a high Japanese executives are predict- Company and the Teac Cor] ~ - 

1 py n/if aunAAfnil tKio 1 _ 1 _ r , »» »■! fr i«w tk«t tAwfhivi <k t/cMWn tllain . ^il — — a-? - m_. ^ • • • 

their 
so hard 
past 

! executiv 
barrassed 

pile of unsold colour TV re- Europe which it enjoys in Japan, something of an exaggeration. .- cade ago, ‘ But th'e products ^- 4 

ceivers oE more than 600.000. Britain and the U.S. .; Meanwhile, the leaders in the « expensive -and -bnBy-^- : " ”* : " ■ 

an increase of more than 60 per Exports of all electronic industry are concentrating onthey were 'sold, chiefly to 4 “ ! - 

I cent when compared with in- machinery and equipment by pushing technolopcal progress, and corporations; It ran mil 
1 ventones just a year ago. Japan in 1974 totalled £24.6bn. They hope to develop new pro- a matter of time, however, 

This was an increase of 21.8' ducts which will attract con- f ore mtic h less expensive 
Ir v . . per cenL compared with the sinner attention and overtake more attractive models^ 

IJLiraStlC preceding year. Included were Western rivals in general elec- developed forborne uS* > 

household and industrial items tronic technology. Fears in the ; Makers ‘Sold more thaC'120 1 
Stocks would be well above and parts and accessories, industry at present stem from unlt y ^ j apan yeir ' 

lm. but for recent drastic pro- Exports of colour TV sets were the .belief that Japanese dectri-. ^ fn the industry-is thitll 
|duction cuts by Japan's larger up 24.3 per cent, of black and cal appliances.are tending to t,y 'jgTg will beintbe mia 
manufacturing companies last white 31.7 percent, radiograms lose much of their competitive- jf' sufficient mass prodtir 
year' and in recent months. 151 per cent., stereo sets 36.2 ness in world markets. ’ can get : underway brin 

Many employees have been laid per cent, amplifiers 26.9 per Industry concern results from down a w 

off or transferred from cent, and radio receivers 10.3 the knowledge that the competi- home markets can be develii 
assembly lines to sales outlets, per cent. tiveness of Japanese home elec- j n Japan and abroad. It coul l 

Large numbers of surplus Among industrial electronic tnc appliances have declined a prQljQ ^ t0 brin , ren J 

workers also have been switched products, exports of radio equip- widely in world markets, par- brilliance to Japan’s^wonde 
lo plants turning out air con- ment rose by 46.8 per cent., ticularly in the U.S. where dustry challengin'* even ' 
ditioners and refrigerators for miscellaneous electronic appti- colour TV sets made in Japan most conipetUors thro 
the summer season. ances by 40.1 per cent, cany price tags about 10 per ou , wor ld ^ 

Relocating of employees on qlectric- electronic measuring cent, higher than American sets. . v ..r a ~ -J. 

isuch an extensive scale in instruments 27.4 per cent and It has been emphasised by ’■ A. jl«. 

response to the slack demand ' ... 
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fur colour TV has resulted in 
the dropping of traditional 
hiring of temporary workers 
□urmaily required to meet 
seasonal demand. In the mean- 
time. regular employees are 
being encouraged lo take early 
vacations instead of watting 
until mid-summer. 

Some makers in the industry 
report that, with inventories 
now declining on a gradual 
basis, they may begin recalling 
Jaid-off workers by autumn, 
when they begin easing up on 
production cutbacks. A num- 
ber of more optimistic execu- 
tives even see this development 
over the next few months. 

Fortunately for the industry, 
demand is picking up for wash- 
ing machines, refrigerators and 
microwave ovens. In addition, 
it is believed that with the 
summer months will come rising 
domestic demand fur tape 
reenrders. radio communication 
equipment, radiograms, stereo 
equipment, radio sets and 
similar items. 

A< expected, many companies 
have cut their prices lo reduce 
inventories from the total stock- 
pile peak of 1.2m. TV sets of 
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Watch assembly line at the Tokyo factory of Seiko:' ’ 


Investment 
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an international financial consultant, tics on one oi Japan's oldest and 


most powerful banks speak for 
themselves: 

Assets . . . US$24,266,537,000 
Deposits . . . US$17,435,675,000 
Loans . . . US516.2 19.4 79.000 
Capital . .. US$221.84 9,000 
End oi September. 1S74 SJii'.or^e Bala. USS1“*I9?.S0 
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Mining and others at Frieda In 
| Papua New Guinea), oil 
(Showa Denko’s 40 per cent, 
[share of a S400m. Venezuelan 
’refinery), manganese (Nippon 
Denko and others in Uppec 
Volta), zinc ( Kinsho-Blalaichi 
and others in Tennessee) and 
uranium (Dowa Mining and 
others in Gabon, and various 
companies in Washington and 
Wyoming In the U.S.). 

The latter projects illustrate 
the growing Japanese involve- 
ment in North America. 
Recently Nippon Paint started a 
new U.S. subsidiary to help its 
South East Asian operations, 
using its Hung Kong company 
for the purpose (another way or 
healing the foreign exchange 
shortage in Japan i. Nippon 
.'sled is considering a >U*i‘l fab- 
rication plant in Texas. 

Sony, always the innovator In 
! ini emotional opera It Oils, is start- 
ing a new factory al Delano, in 
Pennsylvania, lo Manufacture 
| steveu vets designed not by n- 

I head office in Japan but by its 


American employees. 

Europe is . not • neglected, 
although it has not been taking 
first place recently. One 1 
interesting development was the 
first step overseas by Japan's 
computer makers, with Fujitsu’s 
30 per cent, share In the new 
$12m. SECISA plant in Spain, 
apparently to he used as a 
springboard for other European 
markers. 

A final trend that deserves 
notice is the tendency for 
Japanese companies to buy up 
stock in already established 
overseas firms. Three examples 
In the U.S. .and West Germany' 
are particularly significant. Sony 
has for the first time acquired 
a foreign company in this way 
in the ease of Wcga Radio in 
West Germany, soon after Dai 
Nippon Printing had bought 
management rights in Habra- 
Weifc Wilhelm F. Oil KG for 
DM !Um. 

Across the Ailantir Nippon 

Miniature Bearings has just 
bought 42 per cent, of IMC Mag- 


netics Corporation of •'New York. 
Third World examples of this 
techn ique are. the purchase by 
NHK Spring and three other 
Japanese companies of 70 per 
cent of Cimebra, the Brazilian 
car spring manufacturer, with a 
view to exporting to the U.S. and 
Europe, and also the recent rais- 
ing or the Toray and C. Itoh 
interest in Hong. Kong's Textile 
Alliance Ltd. from 40 to 55 per 
cent. 
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But the Dodwell' rej 
. a few months ago offers^Pj 
dependent assessmenf-^%A 

years, from' now-. 

ment overseas will hive. 

5&3bn_ of which- abbqTiW^^4 C; '“! 
cent, would, be :ift 
countries, particulari3P^^«;* £ '- 
40 pvr eenl. in advance*^*®.' <i . - 
tries.- r t-‘ 

indeed. Japanese- J y 

Hirers tend to becbm* ’■/ 


p "*r 


Britain’s experience of 
Japanese take-over is apparently 
limited to the Suntory acquisi- 
tion of 10 per cent, of Gienlivet 
Distillers, for which it is the 
agent in Japan. There is' no 
intention, it seems of gaining, a 
majority stake. 

Not "all Japanese firms ' are 
as single-minded as Teijin, 
which is in the middle of a five- 
yea p programme to invest 
* -3dbn. abroad in order to -reap 
overseas profits of Yl8bn. ayear 
by then — matching domestic 
profits from within the Japanese 
jnarkftL ... 
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. ft -b- IT HAS nowaeopr^'aiDWec^ $5' iter coat of Its .output, would be unchanged. This Is the basic Ingredient of much of the repository of vast power. 

to think* ■ Of steel . as the Export* i**A 9.6m. tens to 41m. not as gloomy as it looks. The Japan's- economic activity for Accounting for two-fifths of 
i c • f backbone of the J^ran^e SUte. • tons, i^-domestic consumption mills have every intention of the foreseeable future. industry output, it is tbe 

ijiv v*; .' a V;' Tie indasttr iooma Iwdiinddroxroed ;*i5.BnL. tons to- 78m. raising domestic prices in the clearly present expansion undisputed price leader. Its 

~ wage settlements 

easy to define, 
must be limits to 
oanoeuiTe, hut the 
that what Nippon 
Steel proposes all Japan 
habitually accepts as the refer- 
ence point for its annual wage 
hikes (and the company's own 
workers take the offer as it 
comes t. 



Ufi-iri 


pan:.'? , ln ti mined tho?lev©r ■©£ :wagea tor-wear was much less satisfactory toe 

. • ' -*! K/l ’ «tl T_—_ *L I . . .... . . . ovnnrt nriMc i»i 

•^er-; 


The.fecond half of tbe fiscal 


Donor 


spacious 

adjustment in some export mar- elsewhere. However. such 
JL[ , tjj possibility that projects as Kawasaki's sintering 

all Japan. " +>,,n tbe first, hut the Industry ex P° rt prices will begin to pick plant' being built in the 

.- lmm f?i liait y ear Steel played!* jutor-j^. ijo w. w . loat - its nerve. D P- . Philippines, planned joint 

Z, p-j;**? j- role ..fix jfatf export . drive, which • pp^nripy ry - indications are that That is the theory. In practice, ventures in Brazil and five 
enabled Japan to .pay. it* b}gbeT;capitBk*expenditurtt'<^4be steel- almost anything, could happen possible steel mills in the 
Ba , pD :‘5H3L -- ' makers rose 52 per cent to overseas, but the industry will Middle East,, put steel among 

3 :. ' This year the steelmakers fUJbri., much .the highest ever no doubt come away with most the pioneers attempting 

** ” * Pnlitically, Nippon Steel is 

among tbe most open and 
generous of donors to the 
governing party's funds. 

What this tends to mean is 
Steel production is a major that there can be few national 
for more than 150m. cause of air pollution, but the guidelines and objectives, per- 
.reason totmqK tons by then. industry claims also to be ha ps none in the economic 

less able to t#f» The Question arises how all ato ong the biggest spenders on 



By sbme yii encouraged by semiofficial pre- years ago. 

If this materialises, Redons of markets (68 per cenL 
:be 'atoi the -main domestic > 


it has been any 


Video- 



merger which spawned it as the 
world's biggest steelmaker, is 


Peter Dummy 


growth);’ The average , 

Raw steel production reached for all Industries mar be under 65 doStfc co'n^on, steel companies claim to be in the industry’s programmes, or 

a temporary peak^ ^ the 1* HparcM or Virtually ho real £K3 Ind so om “He with the average. fail t o. It may be |oing to? far 

months ended March 1974; when growth aHowto* for inflation. V™unmn uanvm ou * More. gene rally. there is no t o assert the steel mills will 

It was 120m. tons. Apparent There' is every prospect the . „ ■ . doubt the steel industry is in a se t the pace by their own 

domestic- consumption w?s steel companies wfll/do all they JrrO]GCt|OnS position to influence Japan's actions— but it is not too much 

88.6m. tons and . exports were say. • Five -new blast furnaces J • decision-making process. Nippon to think their plans must show 

SI .4m. tons (raw steel basis). ' are Involved., Work on two (for Steelmen say it -accords very steel, which recently celebrated which way the wind is blowing 
Recession year 1974-75 saw Nippon Steel) Is already far well. Market projections, ^e fifth anniversary of the it is the industry to watch, 
production- cut .. to. 114m. -tons, advanced and leading inexorably borrowed from the Industrial 
But even recession' proved a' to - commissioning 'in 1976. Pre- Structure Council, assume 1974- 
positive boon* at. least .-in the Iiminary work ob--another two 1978 GNP growth averaging 
early - stages, by freeing, sup- (for Sumitomo and Kawasaki) around 5 per cent, (albeit start- 
plies for exports: which -until- has begun and -is. unlikely to be ing at zero and mounting to 7.3 
the end of the slimmer com- stopped. ' ‘Kobe Steel from all per cent), 
minded substantially 'higher accounts is not proposing to be Though the emphasis in future 
prices than the industry was left. out. . industrial development is to be 

charging at home. Then, when : This year the industry is fore- placed as far as possible on so- 
worid market prices 'slid, dom- Msting-another fall in output, called knowledge-intensive 
estic ones were raised.' - - ■ : to around lIOm: : tons. Exports activities (computer software 

The overaU result; for the 12 would be 4m. tons lower at 37m. and the like), it stands to 
months was that Japan exported tousahd domestic consumption reason that steel will remain 
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On Monday we sold Johnny Walker 
Scotch to Japan... 

OnTuesdayitwas Japanese canned 
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salmontothellK. 

OnWednesday Canadian pulp was 
shipped to Ecance... 

OnThursday we consigned UK 
chemical plant equipment to Greece 

OnFriday... 


A MITSUBISHI 


CORPORATION 

Trading to the world, for the world, 
from the world 


Bov. 1 Beils House. Bread Street, London EC4M 9BO 
Telephone: 01-236 2060 Cables: Mitsubishi, London EC4 
Telex: 6B6251/SS8255 - •• 
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RESPONSIBLE for more than initiative.: ’ G.. P. Livanos of. Y.924.3bn. or- about a quarter 
- 1 - half the world's output, Japan Greece, Thor Dahl and Mosvold of the 1973 level. 

. is by far the largest shipbuild- Sbippmg of Norway revoked The.: shipbuilding industry is 
-t-*-’ iiW nation. ■ Yrf. the lDSustry '. Is . tbeir contracts for targe . tanker 'not-ifl good shape eveo without 
'y? ?-tow facliifi l ’t$pv>birst "sprtl. Ia ^cdpstructioh; Sferitime-.pv'ereeM Lhe cancellationi^ Because of tbe 
: v :tts post-war,^^bTy- j .Until* last. -aiid. Amoco of .the - U - S.. -fpr • rapid rat^. of mflatiSn, shipbuild* 

rr.iJ’ rammer: ihiallar. tankCT%. '-' . , 7 ■' . : tag based. fixed-price con- 
tracts ;has become .unprofitable. 
There bave been 



r : ; tjujk^r.^aiHl'Js-’ negotiating with 

recession Arive :to CscvA^s «dl . otttec' */: ^Upbttilders. * Sanko r> *£ Zl ■ j 
it&s cbanged toe wbole'plcturo. g^^ -has ordered UGl6uCU 

* Sim» tbe ena. 'of Ittf W oo% : aboirt;60. Middle-rize tankers, is A t w Droblem tor the in- 
, tracts for. large toid. to be negotiating cancel ? Se^nSeato in 

tion have beeiT caiipen^l one lations on ’ about one-third of ZSL* JSSi SSSUL c“ 


We ship it. 



ether it is 


Rigid or runny , grainy or gooey, whether 
’ type of material or product lias to be moved 
around the world Japan Line, has the 
appropriate ship in. its versatile fleet.. 

They, are available for a Ibnitless variety of ' 
; duties, whether: it is shipping the hardware for. 

•. an industrial complex or a load of 
• : containerized incidentals. 



••• 


Japan Line has grown fast [ and is still growing) on its policy of flexibility mixed with integrated 
services . It has given us a reputation for having the right ship in the right place at the right tune 
.... ‘ ' throughout our worldwide service network. 

With over 250 ships aggregating 16.6 million tons (one of the ivprld’s largest fleets) to Jill this 
role , you can be sure Japan Line is always ready to serve y when someone in 
the world. has h cargo on thicr hands. 




is supposed to double by 1977 

to 430m. dwt.' ' Even taking 
scrapped ships into considera- 
tion, a fairly large excess 
tonnage seems Inevitable. 

Suez Canal 


demand. ported in- 
structed tts'i booSa ' orders fbr 346 -; l^ge proaroT sales' . but deceased 

the oil crisis shipowners began 200,000 tons. Profits fh ttie half-yearly 

to worry about _ an Pessimists in the industry. pre- business period ended March 

abundance of- tankers, fRE t ^ at lboir t half of these - last compared with -the previous 
world’s total ^ toa f^ff v of will be cancelled. term. Their results are es- 

Can collations cause severe peoted to worsen in the current 
damage to shipbuilders. As it period, 
takes more .than 15 months from Tq cope with difficulties, sh<p- 
the start of designing - to the btiUd^s . have taken various 
completion „ of. a" large ship; pountermeasifres. To avoid idle 
builders have already procured dodos and equipment, they are 

_ materials for seine vessels. Of trying to -extend the construe* 

Shipowners are also worrying ‘more serious concern is the fa<$ their rate of production. Some 
w^" about the> declining > levd of that .newly built: or enlarged tion period by slowing 'down 
- .- tanker freight rates as, some docks and equipment may go have dismissed part-time 
••’-spot rates have fallen j to one;- out of operation ji cancellations workers and cut overtime. 

\ "tenth of the peak. Further, as continue. - There may also be Divezmficatoon of production 
■ the chances of the Suez Canal problems of underemployment Is another- -measure. ■ Many 
fae j n? repoened have increased, lor the Industry’s^ labour force, buiktecs have moved into pro^j 
' shipowners have begun to lose Shipbuilders have lately made duetion of (Miffing rigs :■ and 1 
Interest in large' tmikers, .and representations to ship-owners amti-polUttioh equipment. Even 
r - - financial institutions to feel for compensation. But in con-, during the recession, corapanira’ 
suspicious about the safety of trast to the- contracts- signed Investment in anti-pollotaon 
tanker investments and so with foreign owners, Japanese equipment was active and it, 

’ reluctant to back them;-.' ' - shipowners . habitually resei^e helped secure the business- of 

Thus orders received Tiy dock£ and‘cah change types of shlpbuildfers.. Anti-poUutioo 
•jmanese shipbuildErS ' duriB? vessels without paying a forfeit. equipment trow accounts for 
1974 dropped hv 64 per cent So, it does., not seem probable almost ; 10 per cent of the total 
the previous year to 13.4m. that shipbuilders will be able 'sales of Mitsubtari Heavy ,In* 
+ nn _ vessels).' IU to . extract compensation from dustjy, Kawasaki Heavy Indus- 
: SttajS Sr&m for- . ‘large Japanese owners. . “ . . toy and Hitachi SWpbuikflng. 

tankere exceeding 200,009 dwt. Orddrs from overseas dropped Smaller companies specdaMsing 
• toll' by 75 per cent ' to 5J!m. drastically last year. Export con- in shiptouildfeig are suffering 
. grt Order* for super tankers tracts, signed during 1974 even more. Some of them have 
' • exceeding 400 000 dwt. totalled covered 251 ships, less than half decreased or omfitted dividends. 

" . vUv tow ’vMSCls m the first thd'-tavA.of 1973. Refl«icting the As an executive of a leading 
three months and none since decline- of -large tanker orders, shipbuilder paid, ..tbe .industry 
last April the total tonnage was 4.9m. grt, has “entered a long tunnel 

In' addition, contort cancel? less to "ope 1 ®* of the pro- whose end is not yet in sight.” 

' - latinos havtf : ! darted, -. witir- tioua -year. Total value of ex- 
' foreign owners taking;, the ' port contracts amounted to 


Atsuko Chiba 
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Mitsui Trust In One Moorgate. 
Where East Seeks Mfest 



We're Mitsui Trust, one of Japan's most experienced 
financial institutions. A vital member of the extensive Mitsui Group. 

We can help you financially in many ways. Like providing medium and long term 
financing; forming syndicates for such loans; and arranging international investments. 
We can also help you with banking services in the areas of real estate, 
securities, and such. Remember our name. Mitsui Trust. 

We're in One Moorgate on the fourth floor. 



MITSUI TRUST 

TTO M1TCU1 TRUST & BANKING CO^UD. 


Head Office: 1-1. Nihonbashi-Muromachi, 2-chome, Chuo-ku, Tokyo. 

Tel: 03-270-9511. Cable address: TRUSTM IT TOKYO. Telex: J2639? 

London Representative Office: One Moorgate, London E.C.2R 6JH. 

Tel: 01-606-8530-9. Telex: 51-888679. Chief Representative: Shohei-Yamada 
Now York Agency: One Liberty Plaza, 91 Liberty Street, New York, N.Y. 10006 
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JAPAN'S automobile industry 
has by no means escaped Hie 
effects of the world crisis, 
though it might be that the 
repercussions are less drastic 
for the leading manufacturers, 
Toyota and Nissan, and the over- 
all shocks less severe than for 
other advanced economies in 
which motor manufacture plays 
a significant role Certainly, the 
automobile industry has an 
important share in Japan's 
economy; over I.5m. workers 
are engaged directly in the 
motor industry — 600,000 in pro- 
duction and 900,000 in the sales 
and maintenance force — and. 
with the addition of related 
fields such as materials produc- 
tion, the total employed 
accounts for 10 per cent of all 
Japan’s industrial workers. Pro- 
duction in automobile industry 
related fields reached about 9 
oer cent of total production in 
1973, And in the second half 
of 1974, Toyota maintained the 
position it has now held for 
some time-rthat of the second 
(to Matsushita) largest money- 
maker in the country. 
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Car sector 

Total automobile production 
1974 was jlist over 6.5m.- 


in 


fall of over im. from 1973. and 
the first negative growth figure 
for almost 20 years. ’The loss 
was almost entirely in the pas- 
senger car sector (down from 
4.47m. In 1973 to 3.93m.), while 
commercial vehicles increased 
slightly to 2.62m. The groups 
of the Big Two continue to con- 
trol about 70 per cent of the 
total figures, not only for pro- 
duction and domestic registra- 
tion, but also in share of 
exports. The Toyota Group 
(Toyota. Daihatsu and Hino) 
produced 37 per rent of the 
total and accounted for 40 per 
cent, of domestic registrations 



Toyota assembly 1 line at one tof its Takaoka plants. 




over 41,500, for once scored 1.7m. es ported by the Big Two, this year’s emission, standards. Sunufoiho Bank' had 

more than their regular figure is an excellent example of the Toyo Kogyo’s miserable sales yY^.QOOnh (£49in.-)' loan;-. si r; 

of 1 per cent or less share, to fierce and close competition be- reC0 rd since then highlights the - cient tio tide over until the t, . 

record an increase of 29 per tween two companies at the top conflict— between low pollution of the spring. 

cent, on 1973!) Toyota's Corolla of a sector which is paralleled levels at the expense of high . On the. pttiff -hand, the 7 !;.- 

and Nissan's Sunny led the elsewhere — Mitsubishi and fuel consumption. Two remgip''i3&^ . 

domestic market for passenger Mitsui in the trading company g_ me of smaller' makers, despite the recession;' There . 

car registrations by model, sector, or Matsushita (National) ^ Toyo Koraro are fn dlffl- no * the- slightest', fear : t-. 

P V* 4-m 1 rwl Qa ri «- in olaMrinc onif oYrw> _ _ * Toni 


'll u'luitouL I cgiouauuuj _ „ “ __ . . m Jm ~ . . , UKc 1UVU AOKYU, ttTB 111 U1AI1- ~ . 7 . - , HT' ■ — 7. *• 

in 1374, while the Nissan Group Corolla reaching well over *m. and Sony in electrics and elec- ^^es. In January Tovo JCogyo Ja P an s Mimstty-of Inter /.; 

(Nissan. Nissan Diesel and Fun Jn ^ fir ®t 14 models, only two ironies are other pertinent m- had 160000 unsold units on its lional Trade.Jtnd Inaustiy ,t .. . 

Heavy Industries) recorded 31 Hondas (Civic at 4lh and 360 stances. With performances so hands ^ cut oradueti - on be obliged: : to„ do a Brit 


(Civic at 4lh and 360 stances. With performances so b^ds'arfd cut" ""production b® obliged: -to;, do 
per cent and 28 per cent, re- at 10th places) interrupt an close, the loser one year need .^dules for- 1975 by 100000 “Wm*. rescue" operation/:. , , 
spectively. Toyo Kogyo (Mazda) otherwise exclusively Toyota not despair, and the manufac- outs j de experts W ere eiiher T °yo ta or Nissan. - 7 . 

follows a long way behind with and Nissan list. - tivrers rely heavily and play brnu * ht Jn> one the former jeI ^ : -7. 

U per cent, of production fat The cumulative total for cleverly on the natural com- president of Sumitomo. Toyo . xTOL VjreOItrey HOWE ; : 
740,000 units only very slightly Japan's vehicle' population— petitive instincts of shop-floor Kogyo’s main bank. By the end Director, Centre of Ta&iiC . 
down on 1973), and Mitsubishi’s 26.7m. units, comprising 15.85m. and sales forces. The jockeying 0 f januaxy, a syndicate led by Studies, Unwersity of MM'. :.',.. 

Im. units represents 7.5 per passenger cars, 10.5m. commer- that results brings major bene- r — : — : : _ > - &7F+ 

cial vehicles and 350.000 buses fits to the Japanese domestic 
and three-wheelers— increased consumer and has whetted the 
by only just over I|m. since national competitive edge in an 
1973, the most insignificant exporting context 
such increase since 1966. the 


cent, of total production. Honda 
and Isuza are the only two 
motor-makers to increase pro- 
duction figures in 1974 over 
1973, Honda taking 6.5 per cent 
of total production with 430,000 
units, almost three-quarters of 
wh»ch. were passenger cars. 

Total domestic registrations, 
at 3.85m., were well over lm. 
down on 1973's 4.95m. 

Passenger cars dropped 660,000 
to 2.28m.. and commercial 


year from which the Japanese 
automobile industry really took 
off. 

Exports reached a record 
figure in 1974 and the degree 
to which the domestic slack was 
diverted lo the export sector is 
reflected in the big increase 


Firm plans 


Japan's automobile industry 
stopped growing abruptly in the 
autumn of 1973. and there can 
be no reasonable expectation of 
a return to anywhere near the 

, - , , , r on „ . hoom period from 1965 to 1973. 

vehicles were down 440.000 to from 29 per cenL in 1973 to 40 But even mid .i 97 3 . before 
1.5, m All makers shared fairly per cent in 19,4 of total pro- the oi , crisis- T „ v „ ta had laid 
equally in the domesue sales duction wh.ch was sold over- firm , ans (with th fu „ taow . 
slump, the overall total repre- seas. A total of 2.62m. vehicles 
senting 78 per cent of the 1973 was exported in 1974, this figure 
record, and only Toyota and representing almost 550.000 and 


Honda reaching figures higher 
thaii the average. (Imported 
passenger cars, with a total of 
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27 per cent, mure than in 1973. 
This increase W3s shared almost 
equally at 275.000 units by both 
passenger cars (1.725m., an 
increase nf 19 per cent.) and 
commercial vehicles (890.000. 
up almost 43 per cent, from 
1973). One maker. Tnyo Kngyn. 
sold more abroad than at home 
in 1974. 

By value, automobile exports 
accounied for S6.2bn., an in- 
crease of 53.7 per cent, on 1973 
and just over 11 per cent, of 
total Japanese exports. 


Major share 


ledge and support of its union 
leaders) against the day when 
the automobile industry would 
no longer be in growth condi 
lions and would yield priority 
in resource .allocation and 
on to the more sophisticated 
knowledge-intensive sector. In 
1973, Toyota was ready to move 
into the leisure industry: early 
this year, the company announ- 
ced a series of measures which 
will permit and promote diversi- 
fication into housing and con 
strurtion and into the manufac- 
ture and sale of machinery and 
rlectrical equipment. Suzuki 
Has prepared similar moves into 
the construction field and Nis- 
san joins Toyota in hasing 
diversification 


on the leisure 

By destination, only exports scctnr. 


to Europe showed a decrease, 
of 4 per cent, lo 38S.0Q0 vehicles, 
which was nearly 15 per cent, 
of total exports. Nurth America 
continued to take the major 
share of Japan’s automobile ex- 
ports. with a total of 1.14m. and 
a 43.5 per cent, share. (How- 
ever. the dependence on Nurth 
America has fallen annually 
from a 53 per cent, high in 
1971.) The next largest sectors, 
after Europe, were Oceania and 


The domestic market seems 
to be picking up on 1974. In the 
first quarter of 1975. Toyota 
produced 17 per cent, and 
registered 63 per cent, more 
passenger ears than in 7974. All 
makers except Hino and Honda 
showed gains over 1974 for 
March registrations. But there 
are signs that some of Japan's 
automobile export markets are 
beginning to dry up. If some 
quarters of the trade had their 


South-east Asia, each with totals own wa y* Britain might put 
of just over 290.000 units, and juntas on Japanese automobile 
each accounting for 1 1 per cent, imports, and, early in 1975, 
of the market. Bv country, U.S Nissan announced that its 
was the front runner with Im! Australian exports would be cut 
units: Australia took almost 5 y 50 per conf - and ,hat othe r 
250,000 vehicles, and Britain J a Pa n «*e makers were likely to 
was Japan's top European mar- „!' nw suit. For the moment, 
ket (96.000 units), fnllnwed by Nissan's shipments were to be 


Holland wilh just over 50.000. 

Each of Japan's seven manu- 
facturers recorded a sain in 
export - totals. Nissan (Uatsuu) 
led the field with 864.000 units 
(21.5 per cent, up un 1973). 
with Toyuia breathing down the 
Nissan neck at 856-250 units 
(nearly 19 per cent, up on 1973). 
The Nissan Group market share 
oF exports was 35 per cent., 
Toyota’s 34 per cent.: trailing 
Tar behind came Tnyo Kogyo 
with an export total nf 388.UOO 
vehicles, I.» per cent, of the 
uvorall total. Fourth was Mit- 
subishi (Colt) willi 178.000. a 
94 per cent, rise oil 1973. 

Honda sold rJO.OOu abroad, and 
IsiUU 106.000 (not far belmv ns 
domestic lolal of 117,0001. 
Suzuki "s 13.000 mure than 
tripled ihe 1973 figure. 

Nissan topped Toyota for the 
first rime in nearly a decade and 
the narrow margin, of 7.750 
vehicles in an overall total of 


limited to 1,500 monthly — con- 
trasting sharply with 9J570 in 
November Last year. 

Given Hie broad situation, it 
is not surprising that the 
Government has yielded to 
pressures to postpone for two 
years the emission standards 
originally scheduled for 1976 
which, with nitrogen oxide 
emission level cut by half, 
would have made Japan the 
most stringent anti-polluter 
(and would have reduced car 
imporls even more). Both Toyo 
Kogyo and Honda claim that the 
original levels are technically 
feasible within the planned 
timescale, but other makers 
want postponement even beyond 
1978. These delays are a hitter 
rlisappnmtment. particularly, to 
Tnyo Kngyo. which ha& put so 
murh research effort- and sn 
many resources into the deve- 
lopment of the low-pollution 
rotary and was ready as early 
as 1973 with an engine to meet 
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Where trade i s gro win g , so :is Sh o wa Uiie£W ' 


Our shipping services now girdle' the - ; . *" 1 ^ ^ 

world and are becoming more- and rnpE^;.'-;j s ; ■ •. 
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comprehensive to include both land'^H®^ 
sea networks that mean convenience toJJ, ' " 
shippers. These services, run by 
of experts in every type of cargb 
include containerships, cargo liners,. 

' • - ;■ yi.fr tit ■ 

tankers, bulk carriers and all kinds ofrf^^ -- 
specialized carriers. 
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•^P^N, CKlNA. and thi Soviet and o4ier raw snaterikl esports. The fact Is that Japan’s rela- 
^?aion -are. each' ane'of- them, On tfeq other band; the hopes tions with China, as well as 
• .Mots of a distincfiye.kitid. If centred-. ob participation in with the Soviet Union, are 
j;L i a P an '*| 5 111 economic leviathan Siberian development have noi dominated hy political rather 
1 -ti*oa- is- ait ideological, team- been- fulfilled. 4 "Japanese-Soviet than economic -factors. For Sn 
^loth. and the Soviet Union is trade, -it is- true, increased he- prospect this year are two 
j^Wpied colossus, Acting -to- tween 3970 and the end of last treaties, namely a “treaty of 
the wio codid ahape' the- year at an annual , rate of 20 peace and . amity " with China 
^.utui* polnical.,iB?d.,«Momic,p e r i:tnt. Nevertheless, -its value and a . similar ^ agreement,' 
ivnfiguratjcm of. Asia. Two or j s ; veeU bt-TOw that of Japanese formally sealing a Russo- 
e three great- -powers*' ntrw. trade- v.*ifh China. - Japanese peace treaty, with the 

_ ,er. are at-Jogge 4 »fiads: whicTr The Russians claim to be Soviet Union, 
places tBe fliJrfl-^»patt-r-in-a-f(^ w for Japanese economic 

«iMquant | sitOaUoa- fra u shr w iiU •co-operatinn in the development C'ein£*£tcc\g\n " 
ffincertamty,. ^and. ^ Indeed, a • neral and eher ny resources '—■OH CG’SSIOH 
-“■legree of daneer. For events in. in ^ Siberia. At the same time 
thd^China^ildbe foHowTd by ^ , cem t0 al J? h import™* lhe of ll >“* f «» J e 

to Japanese Governmental finan- easier , 10 *»**ute than the 
fc3P.hw .y^n. 4.epejid!m! . no doubt ^ a} eiiarantees for m-ivare sef0nd * and Progress has 
estimate of the j a pan vent win? Upon already bet ' D madp w lh » direc " 

n^&dUl'd Intentions of the U1S. Ko-"perative projects U Siberia IIon; mofe lhan eno,| K h tQ have 
3>^t!/IeeytQg': aside. the "parti- siven the Rov,Pl Unio ^ some 

>»ftr o?a crisis fti. Korea, with i^ToSTemSh^iseJm i nxlL " y - 11,05 in February Hie 

its^. domestic coiiwsoUeore* in a conference this sm-ine Rus5,a,,s tempted Co forestall 

Japan;,, the : new w.ave OE ‘.sole. nStoS Id sS a s,noJa P® n «* treaty by offer- 

fMk £-££22 ln « - ,apan 3 pact of ‘' g00(1 

w'^nnt ^1 to Weaken The faith bptwp ” h L ncigiibourlm^s and co-opera- 

irftm JapSnr~c in Wartjiieftin'r 3wr™LiSL- ^ aftn -" Thiti W * F rejected by rhe 
feadtne-Vto 'defend' them should ' ^!''n(r»rmnfint j t , f J a P an *>v Government, because 

viSm'**. - l 2l £ lhe proposed pact said nothing 

This can only. lead the Japait- projects. In other words, there ■ ^ 


ise to pursue, even more. care-, is. 4. understandably enough 


the Russian? maintained that 


fully their existins policy '.of- from the Soviet poinr of view— ‘J*? 'Pmtpriwl question 

teeomv on garni terms with 8 - political dimension to what b * -i^v 

both Pckinc and Moscow. - It Is appear* on the face of it to he Ja P anei!p * n adamant. 1 Th ; > 

a very HeUeatc balancing act a wholly economic issue. J 1 *. “fj 1 . no w ! lh 1he 

- - Soviet Union that fails to meet 

their demand for flic return of 


that has to lw sustained. £ud it is precisely this - j aspect 


the stens are fha‘ the scxk's wh ;ch makes .the Japan ere resit J^ ir v^ a h 1 !!L or T,uf 1 ,7 * n v 

p'eilng"" UPFinS “• fKl«t J-ilKSSibn rtort .f U,.s 

Territorial 


j ».- 

u;: 

A • 


Pft^ 


.Economic development of the m ^iV ‘3T",! 1 
• could merely . damage Janan.t 

Soviet Ear East, metuamg the 

:nr vzrzr'z* 

such as the Baikai-Araur rail- 

■ For one thin*, relations with JJP'J u P en - a<?Iion for ,he loss of 

.China, although complicated by fhp F ^ r th J ] apa ^ ese Peking’s goodwill. 

“ SUe ; “ff n0 L^ Government, as distinct from It is very’ difficult, then, for 
devilled by a cratenoouj Jerri- pnvate flntis t0 be invo]vedi as Japan to keep her relations 

tonal questwn of the magnitude financial backer, in such with the two powers perfectly 
-of the Northern Islands contro- development might stir Chinese balanced. The pull is always 
. yersy, the great st umb li ng block guspiejnns or, at the least, slow towards China: and this state 
in the way of a genuine dt jwn the prerent satisfactory of affairs is sure to persist. 



Japanese -Russian understand- 


progress of friendly Slno- All the same, the political 




mg Secondly. Sino-Japanese j 9panese relations. When deal- factors complicating relations 
^ rade J ® pa ' a ing with the Russians the with China are by no means 

as now Chinas largest trains Japanese always have one eye negligible. There is. of course, 
^rtner. Moreover, trade wnth on the matter of Taiwan. The 

Chana now exceeds trade with Russians, for their part, death of Chiang Kai-shek 

Taiwan, not to. jpentif»9 'Y*™ always see their re'ations with reminded Japanese J^iberal- 
wltti the Soviet union. _ The j a j n context of the Democratic Party leaders of the 
future .seems promising, t<w. So vie Chinese dispute. Thus need (as the Japanese Press 
For the Ownese, one. reason ..for /Soviet, firmness- pul it) “to express, the nation's 

have undertaken to .supply rejecting all Japahese.^pro- feeling of gratitude to Chiang 
Japan with a significant share posaJs for the return of the who showed generosity toward 
of their oil production. It re- Southern Kuriles is that terfi- Japan at the time of Japan’s 
mains to be seen, of course., tonal concessions made to surrender in World War II.” 
whether Japanese expectations Japan could well encourage the Ex-Premier Sato, therefore, 
here win be realised. But China Chinese to raise irredentist attended Chiang’s funeral as the 
has a trade deficit with Japan, claims on the Maritime representative of the Govem- 
and this can be covered by oil Province. ment party, although the 


Japanese Government as such 
was not represented. Chiang's 
death, in fact, has made little 
difference. His son. Chiang 
Ching-kuo, the Premier, is said 
to be resolutely opposed to 
giving up the Kuoiuintang's 
unyielding claim to be the only 
legitimate, government of China. 
If thix rs so, it can only stiffen 
the attitude of the pro-Taiwan 
minority within the Liberal- 
Democratic Party. 

Mr. Miki has long been 
strongly in favour of consoli- 
dating Japan's relations with 
Peking, but his administration 
•.•ontains some notable members 
of the pro-Taiwan group whom 
Premier Mifei imnnot afford to 
ignore. When it comes to con- 
cluding the treaty with Peking 
they may be seen to have had 
some influence on its final 
wording. 

For example, the pro-Taiwan 
faction opposes the term 
*' peace treaty." since Japan 
signed years ago a treaty of 
peace with Th? Republic of 
Ghina t Taiwan!. This particu- 
lar treaty has erased to be 
operative; hut a new *• peace 
treaty " with Peking, it is 
argupd. could result in the 
abrogation of the Ja pan-Taiwan 
treatv and thereby create a 
technical stete of war between 
Japan and Taiwan. 

Furthermore. Peking is press- 
ing for a statement, in the pro- 
posed treaty, that China and 
Japan object to efforts by a 
third country “to seek 
hegemony in the Asia-Pacific 
region.” This is considered by 
the Japanese as unnecessary ; 
and also unwise, since it could 
give offence to the Soviet 
Union. 

However, there can be little 
doubt that such political issues, 
which are not of overwhelming 
gravity, can be overcome in th n 
course of possibly protracted 
negotiations with the Chinese 
For it is much in the interest 
of both sides to cement the«r 
economic relations by means of 
a firm diplomatic agreement: 
and it looks as though the 
Japanese, however reluctantly, 
will be driven to risk Soviet 
displeasure in order to place 
their relations with China on 
a solid footing. 

Richard Storry 

Director. Far East Centre, 

St. Antony’s College. Oxford 



.’s unbalanced trade 




THE QUEEN’S visit to Japan itself has been getting mixed Japan to Britain as business 
will not — at least as far ' as‘ results. pa T r ?L er - . 

Britain is concerned— - U.K. export^ to Japan went ^-hfikv 

exercise mV , 

motion. No major officially JJ” 1 JJfJ Tories can be counted on to 

sponso ed business event <^nL a^Tin“ a 41 pe? ke *P ^ ir in and 

has been timwi by the TJX: to dem. -ri^> in 'Japanese sales to Z° oa se’hng well almost 
coincide with the visit flike, for- Britain. ' Last' vear. however, whatever h»ppens. Bui Bruin 
example, the Bjdtish Week. Britain *ad a -bid year in the nt > 1 be able, to grease its 

wdiich was atteorde(l bv : Piincess^ Japanese niarket increasing its sEak f In the Jait^esc nwrket 
Margaret in 1969). The British sa les bv onlv 17 per cent. mueh un1es s ‘ l adds something 
Export Marketing Centre in ( ST j increase which probably ™ore valuable to tins llst o* 
Tokj'o will be continuing., with . ^fleeted higher prices and ^uwe^se#. Tlie rate of the 
its normal bus{dess,. at^aing iittle eise». r In cxintrast, British mo^or indusTry in the 
nothing more glamorin'* than Japanese exports tD the UJK. Japanese .import market :s ciir 
an exhibition of --inkririe: equip-- »*«■ fnirit. A higher base, by Tentiy very mwA 1 at stake, with 
ment and Her Mgjosty’s only? 5 ^ nt. The U.K.'s talk* on between Bn'uh 

•• business “ fliigagement will be vjsibjp deficit with Japan for Leyland and more than one Jap- 
a lunch with members of the ^ vear was f251m. for companj’ about distnbu- 

five major Japanese employe^ ^ughiy onertftird of the EEC’s titm problems and about ways 
organisations. >; , ■ Nevertheless, 1 7 deficit^ ^vitK' Japan) -As a result, of adapting its cars to meet 
the visit will - .etyriqlnljr be seed there .wpi^, some audible pro- Japan's stxin«ent l976 .emission 
in an economic. 'Cputnjft ®>*n ttctloirist matterings from controls, 
though most of the _ five-day-. British industry. Anotfr 

royal programme wyl Jot social 
and ceremonial. The reason for tV_JH •*. 
this is that UJC.-Japan relations X>eilClI 

are passing through a difficult the ^ rat three months of wii* the Japanew aircraft In- 
. period at present because of the g Sk SonTto SufS d us try of a aeu- renron of the 
•£" n 8 iKWK bri quamr BAG One-Eleven ^rthaul. pas- 

SSA?wSSSltnde 1974" level f£75.5m. compared senger atr-liner. The Japani^e 

. countries bilateralt . .vitb £78-0*) while Japanese rttitode to Brttish ijpPMcbes 

The AngloJapanese trade exports f0 Britain rose from «i both Chess fields has had a 

■ relationship is. crucial for two. £)24.5m. to fl44.9m.-The deficit certain air. of scepticism about 

reasons. First . the- U.K. has for the year will be around «*■ British Indosny's unlucky 
the. biggest visible defirtt £277m., if. things go on like reputation fo* being -strike- 

with Japan of any member t hi 8i which British officials con- bound and late on dowries 

country of the European Econo- w^ j apa n trade has. not helped either U.K, com- 
mie Community with the'pos- will puny to grt i«ts case seriously 

sible exception of the Nether* hot . - - hstened to in Tokyo. Neverttie- 


Britieh industry. . Another important set .of 

...... . negotiations centres on the pro- 

posal by British Aircraft Cor- 
poration for joint development 
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present ■Second, the succ^Lof concerns may event»«JIy 

current Bmfsh attempts “^Liustry in the first hkif of the Wa« reward5 - 
more in the Japanese year, following th.e rigours of The Queen's visit with its 

provides something of a tea ^ ^ree-day week, and partly natural emphasis on the more 
case for British trade policy in t(J Thfi general shrinkage of traditional aspects of British 
general. Japanese imports under the im- life might seem to be irrelevant 

The U.K. embarked on an pact of tight money policy in to Britain's attempt to broaden 
ambitious and costly export the second half of the year, the base of its economic rela- 
promotion campaign vis-a-vis What happens next will depend tions with Japan. This 
Japan in the autumn of 1973. oir. two things. • impression is reinforced by the 

.no? only because the then Con- ^ flret .and, in the short waj- tlw Ja^nese bnsmess com- 
servative Government (and Mr. k y i1a ^ reost important ? ll,nity JL s re . actl ”f . t0 i 

Heath, in particular) believed facior is the sp eed at which f^® r de T ^® ,ent b 
that there were exciting poss*- j apan reflates its economy whs 

bilities in the economic rela- during the next few months. A slaSrtn ^. U.K. extabit ons ^ 

tionship between the two coun- fairly rapid reflation (certainly promotions 01 ' 

tries, but also because the something more determined J*n« H« 

success of Japanese sales to than the recent scries of the subject matte 

Britain made it necessary to cautious anti - recession 

choose between erecting Import measures) will be needed to get ^oods whmh an P . 
barriers or vigorously, promdt- imports moving again .and to J" *** 

ing trade in the other direction, reverse the actual decline in the J E1 f.™,i ir : nnal ,, n ‘ n 

Two-and-a-half years after the volume of Japanese imports raa]n] > of . tde tradluonai con- 
policy was adopted the present which occurred in The 12 sumer variety. 

Government still appears firmly months ending in March.- The emphasis wLlraoition win 

committed to the “Heath-line*’ The second, and longer term be strong .a-t the “ Four Queens 
towards Japan, "but the" policy^factor will " be' the "“attitude of show being mounted by Mitsu* 


fcoshi, the JangeSt and oldest 
department store ctfiain (the 
Queens are Elizabeth J. Anne. 
Victoria and Elizabeth II) and 
no less so at the “ Westminster 
Story ” show’ being put on by 
MatsiiTakoya. 

This does not alter the fact 
that the royal visit will make 
Japan more aware of Britain 
Than it has been recently and 
thus perhaps more inclined to 
take a fresh look at the country 
as ii is to-day. 

There will in any case be a 
rapid follow up to the royal 
visit in one field where the 
U.K. has been doing very wall 
lately. An “ invisibles ” mission 
led by ihe Governor of the Bank 
of England and including (he 
Chairmen of Lloyd’s and the 
London Stock Exchange will he 
arriving in Tokyo late in May 
ro talk tn Japanese bankers, 
and insurance men, etc. Britain 
is earning a surplus of ahnui 
£280m. a year on .its invisibles 
trade with Japan at present 
whieb means thai the invisible 
surplus is just about covering 
fhe visible deficit. 

Successful 

Whatever the trend of the 
U.K.-Japaaese trade figures 
during the. next few months it 
does net seem at all probable 
that Britain wiil retreat from 
its policy of trying to achieve 
a balance by pushing exports 
rather than by restricting 
Japanese imports. The costly' 
but highly successful British 
export marketing centre in 
Tokyo which completed its first 
18 months this spring has been 
passed by the British Overseas 
Trade Board for continued' 
operation and now has firm 
bookings from exhibitors up to 
the middle of 1976. 

■The Exports to Japan Unit at 
the Department of Trade, which 
was the other institution estab- 
lished by the Heath Govern- 
ment to promote U.K. exports, 
will also continue to operate 
and will soon be getting its first 
change of director since its 
opening in spring, 1972. 
Britain thus remains firmly 
committed to the policy of 
promoting exports to Japan- 
hut rhe degree of public sup- 
port the Government gets ■ in 
carrying out its policy will 
obviously depend on, bow much 
exports actually increase. 

Charles Smith 


Japan? let Sanwa be your viewing Sens! 


Sanwa is one of Japan's oldest banking instira- 
tions. Knowing this nation’s big business for 
many years has endowed us with a keen ability 
to sharply focus on the Japanese money market. 

In fact, we can provide more than an “instant 
picture.’’ We can give you forecasts on coming 
events. And efficient, personal service of ihe 
kind that only a long-esiablished, independent 
bank such as Sanwa can offer. 


In terms of assets, we’ve risen to 14th from 
the iop on a world scale, with -b billion U.S. 
dollars. 

Want a scenario of present-day events in 
Japan? Contact the London Branch of Sanwa. 
one of the world’s leading financial institutions 
and a pioneer in modem banking methods. 

We give you the complete picture ... in 
focus today and tomorrow! 


London Branch : 31-45, Gresham Street, London EC2V 7ED,En&Land 
ifc -i Tel.: (.Oil 606-6101 
Tokyo, Osaka and 214 offices in Jaoan 

Overseas Network: Ou&seldorf, Frankfurt. Brussels. Beirut, Teheran. New York, Chicago. San 
Francisco, Los Angeles, Honolulu. Hons Konc. Kowloon, Kuala Lumpur. Singapore. Jakarta, 

Manila. Bangkok. Sydney. New Hebrides, Sao Paulo 




Questionable information 
is the enemy of sound investment 

provide potential 1“ in Make sure yours is 

the lively Japanese securities market with up-to-date information in easily 
assimilable ferm. Our compuler-aided newsletters, monthly reports, and 
quarterly analyses— all based on the ireshest information available — are 
yours for the asking, along with complete investment sen/ices. 
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II JB BreSa London RapTMenUirivo ORIco: Poems C 94/290 6th Floor Marker Building:, L9 Mine mg Line. London 
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Mitsubishi Trust offers 
made-to-order banking service 
based on a thorough combination of 
vital factors. Nearly half 
a century of experience. Unlimited 
banking expertise. Long-established 
stability. A highly trained, 
capable staff. And extensive assets. 
When you deal with Mitsubishi Trust 
this combination works 
to your advantage. 

It’s what has made us first in 
international banking among Japan’s 
trust banks. It’s the combination 
that gets the right results. 


m 


and Banking Corporation 


LONDON REPRE5EHTATIVE OFFICE; V.-namer House, 77 London «•!!, 
London EC2N 1BE. Phoiw:W S28-488S* Cshla KIBTBUST LONDON EC2. 
Tfl!*- Rg 7108 MIETHUST HEAD OFFICE : 4-5. Marsnout-lr I Clone. 
DiirodMu. lokyo 100. Cable: MITUBlSlTfl'JST. Telia: UETRUST J? 4?5t 
OSAKA BRANCH: ?1. Honnw.-h- 4-choine. Hijashi-Lu. 0 5,1 r 5^1. C»b!«: 
MUUBIEITRUST. T»*pv: UETRUST J6 38*7 MEW YORK AficNCY ■ 0.4 
- ;.TihSrr¥“Fl>u..Nn» Yar>. NX 10006 , VSA, FRonei'J 12-731- 1300- CkUK 
v'ia BISIT HUST. Trim. 425078 MTAB Ul. 
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bnsurin 




suDDlies 


bearings, refrigerators and Ur, Gough "WhitUun, fa am a' % 
washing machines. As lack much to - blame. He is e^/ ,• ' ’ 
would have .it, Japan .i-waa tjally moderate ami \% ' 
slammed hardest by ■ these particularly Keep on .cultivatfi - 
“hamprs • r’ .the Japaheserelatkmshm . »? * ' - 

. oHiav T^iluif _ Hf 


:.. This was uioi&er. bad, bounce other Labor Party leaders . '■ 
on^the cricketfleld. - Faced with been active - hi: pronKsso^J'V^ 
a huge oil .bIU-to pay and" a sources "nationalism., 


sh rinkin g dbtafestic market ' : The Minister lor : 

ONE OP THE side-effects of cent.; this will rise to 75 per by 1m. tons, for a total crop Government undertakes" and a quarter of West, Ger- . ^ : 5£L .i2? JiSjffSlfc,’ '« 

the 1973 oil crisis was to make cent, in 1980. “This isn't much of 12m. tons. The report notes that under many's (no BnLttth figure was when 11®. tons of fish products figure*; believed to be JjehindCaai^ v i , f . 

■Japan look at its vulnerability of an increase when viewed “In the case of wheat we have a -Mg-h economic growth and in- given), despite havi ng doub le were c onsum ed. Now the fish- show ^hat Australm was. a pries* ,■ : . 

in other areas. The result has purely as a percentage.” he says, the additional problem of where ,-*istrial expansion poMcy the the pojndatSbn. More -important, mg Industry faces toe prob- ^ e ' Japanese-*#;, 

been a realisation that the “but in fact the total amounts to store any additional stock- price of farmland and soared the farming population re lemm coastal water puUuCmn. trade still ran two-to-pne in;,compame»— and .even -.j^i ' 
countrv Is in need of some long- involved will be much greater pile. Silos are all built by pri- several hundred per cent, so rapidly declining in the nrigra : and land reclamation damaging Australia?. fa vovr, exports from;. Anstxahan producers thenisebj'V ' 
term planning to ensure the because food consumption will vate companies and they are not that farmers have been tempted tion to urban areas. Peasants en- fishing grounds; the move Japan increased four times —are unhappy about the:^ “■ w 

adequate feeding of its growing increase at least 5 per cent, a willing to construct any more of to sell their tend rattier than gaged exclusively an farming among devefl oping coupftries for faster than ifs importe from ventron. .-V:^ VC 

population. year and our population will these expensive facilities at pre- . cultivate it for an uncertain totalled 6.9 edl in 1973 but wIH. extended “ ecorkratte zones off ' Australia. In- the case of motor* ■ Another develomnehtin^gJ:-- 

Faced with shrinking farm have grown from the present sen t. The Government is now profit. “Real estate companies, decline to between 4.1m. and their coasts; and restrictions on 3t^P was 93.per cent ingto Japah.is.Ausfaalliij^^a . > ; 

land and a dwindlin'* farmin'* 1IOm - 10 121m. thinking of providing some form however, do not build on the 4.3ra. by 1885— representing an fishing In the North ‘Pacific, . Australia* Import quota on bersbip in the iron 

population the Japanese Go£ “Japan. I think. Is in a good of financial assistance to en- land but -leave it idle for years annual decline of between 3.5 especially of salmon; build-up cars affects Bntish and organised by more tbwtgte 
ernment has just completed an position because it is a stable courage more silo construction to see If I4i« price will increase and 3.9 per cent The only coupled wi ah international re- Kalian makers as well but the- exporting countries: ' Offickn 

in-depth Study of food needs consumer which gives confi- 3apan last ve ar spent *llbn. further. Even if (this land answer, the reports says, is for stzidbions on whale catching, biggest loss has been Jocuired Australia totehds to 

over the next 10 years and has dence to the supplier. We are 0O impo ; t of agricultural be reclaimed for agrtcul- Japan to invest heavily in agri- Government officiate say the by the Japanese.. They^had group as a clearing -honse>fci 

come to the conclusion it must not like , say, the Russians who products and the Food Agency tuxe it would be some years be- cultural technology, replacing situation is “very difficult "and close to an 80 per cent of the information rather 
urgently conclude agreements are sometimes exporters and official admits that in future fore production could begin the migrating peasants with that Ja pan wLB have to switch buUt-up entries. OPEC-styie bludgeon * - 

that will ensure the stable sometimes importers. We are budgetary considerations may again, ’ it says. machines. t° cul-.^ . higher .prices from ilie' buj^ 


*i y i 


import of vital daily necessities always pliable “ d we force the Government to seek j has a farmlng aj^ There are proWems also at 

Japan cannot supply exclusively P** ,n some sort of rest nction on con- on ^ one-llth of that of France sea, which provided 50 per cent, 

by its own efforts. Right now “But although we can get a sumption. Postwar Japanese 

rice is about the only grain com- stable supply of food, we also have been gradually changing ‘ 

modity in which the country is believe it is necessary to save an their dietary habits. Increasing 
likely to be self-sufficient in the additional amount of food so we consumption of meat at the ex- 
coming decade. can have some sort of stockpile pense offish and wheat products 

in case there Is a war or some at the expense of rice. 

r'nnfprpfiop 0th V type of f isaster , that AS an indication of the chang- 

tllLC rupts our regular supplies. We . ... v,f a 

would like to see at least two or ! n ® nn 

For the present, however, months stockpile of wheat> Just issued a lengthy report on 

Tokyo officials are not placing and ar e already planning to P 151 “ d J uture trends, includ- 
too much reliance on any form have around 2m. tons of rice wg a look at P rod uction of Key 
of world food conference. se { aside. products in the period 1963 to 

Katsumi Sugiyama, director of ••wheat shmiid not hP too 1973 - Production rose from 
the Food Agency’s Administra- muofa of a problem The Govern- 2 - 84m - t0 31111031 5nL ^t 13 - P ork 
tlon Department, says: “It is S hmidles aTmost S Te frora 10 S 80 - 000 tons * 


tivating" .them In future. 

Geoffrey Murray Market . ^ _ 

The Japanese were stunned by 

this action. They were as S°? s -f or Nip P°PrABSfea’ 
much worried about " Australia .(NAft/. : 


A . . potential - conflict £ . 
resources —J**— v— — 


Friction with 


T3iis -was conceded. -3^1 V ■- 


Australia 


quite difficult for Japan to import for human consumption chicken from 180.000 to 710.000 


setting an example for Britain 

-to -follow as they were about - ■” s' :: * 
losing their share of - the th« ..ground, rute^f . -r - 

' Australia market " ' . 

Canberra - .claimed force d*? _pnvflfS^ : 

wajeure. It had : to ■: stop im- 10 - 

porters from selling more . cars . e mo ? . ' ;‘feteroatifer . ^ 

' to prevent a mass sacking, of lawyers ^ handtoie- 
assembly-line workers by Gen-’ h°gge d 
eral Motors-HoJden, Ford and complexities^.. 1 
.Chrysler. But the. Governtoent's 
‘ radically -changing policies. .were r~* 

equally to blame. When the vOflipiiCailOff • > 

Labor Party came into power,' >• 

It encouraged more imports 7for - Canberra-; is : 

^mhnnnv the sake of the Australia con- treaty espH^^jreobighijn'iqpi-- .1 

' cnmsK VAnion imnnrhr • men li&fat to mviflV . ‘ 


V.trJ 

-- - 

u - 

- <■ 


action was 


depend on any international ^ would only be necessary 1005 e £SS from lm. to 1.8m. 

food conference. We must have t0 ga j D pu b|j C understanding of tons - THEY SEEM to have been made coking coal so close at hand as that unilateral _ _ 

bilateral asreements. If an the need t0 spend more money The Agency has also esti- for each other. Japan, the little geographical distances go For immeasurable. As one unhappy "IbmSbt- roS right SSSSSS '-' r ' 

international conference some t0 the stockpile. mated the self-sufficiency rate in workshop nation making cars alternate sources of ore. Japan Australian farmer said, .‘^You .« threaten^ domes- volving natural "" 

day can giiarantee the supply .. feed which ia a numb ' er of ^eas, with rice, and supertankers from raw has to go as far as India. Brazil can close down a. mine easily. wdustrlU the (tovenunent Tol^for‘.toaShS^f®^- " 

S f '° n °J * ^ extremely fast, is more of a vegetables and eggs achieving materials extracted from all and Chile. But when you aft sell .beef "Vreed-SeH. Sid ^3^-“- rSoarces 

depend on it But for the problem because this is handled ino percent, bv 1985. Meat, comers of the earth. Australia, it is hard to believe that you rtill have a lot of cattle to -willing to concede 

moment we must w-ait and see. b y the private sector, which is with the exception of whale llie vast southern continent anything could go wrong with feed." . . ™ -1^ firms -In - ‘recent awafe nf vet Another ' 

Will rise from SI per cent. “S J ^ months IhowS^.one thing political ^ 

-i- 1 t — _Jf its- minerals . 

Western AiisSSlt ^ ^ t'~ *' 
and thdre'vP^ ‘ ' 
a hitter'i 

main objection is over the fin- e nces of opinion over whether from 18 per cenrto' 36 per cent countries one of the largest the recession and its chain re- f a ° n P an a ^ ^HW^Unt^esum^^ine popuSnTf “o£y° li’to-'ShS' rSouShStonOTy W 
ancins arrangements for such a it is necessary for Japan to build and animal feed from 46 per bilateral trades in the world— action through many tiers of f d d JJ! manufacturers have problems of - - - 

system. Japan, as a hearr food up an expensive stockpile of cent, to 51 per cent. over $bbn. m 19/4 and still the economy. The distress of from the farmers of his =- . — — — - 


“i. 




importer, would be in a difficult wheat, when it would be much 
situation if required to assume easier simplv to increase a- j 

a large part of the financing domestic rice production. With iDlpOriS 
rosts to reduce the load on the rice consumption declining in 


growing. the Japanese textile industry. State. 

It has proved so profitable to for instance, caused a 50 per 
Australia that few of its cent, drop in wool purchases PprvPKP 
businessmen have unduly from Aust alia in 1974. The vItvIjC 


course. 


U.S.. the world’s greatest food recent years embarrassing crop Wheat imports In 1985 are grieved over the displacement slump in the Japanese copper There is, . of 
sporting nation, he says. surpluses began to appear, even- estimated at nearly 7m. tons and 0 f the old ties with Britain by market has forced mines in economic parity between $2bo. of cattle and he cannot com- yuaiae 

Through bilateral agreements, tually leading to a 7m. ton ex- com and maize at 16.1m. tons, the new Japanese connection. Australia, Papua. New Guinea WO rth of coal and a few tens pete against the huge ranches in - busmessiiie fi and-the th; 

^ TU - A - v MfrVi rrmurtTi .in tKn • L- vl. - . « # - • . — TO til 5 . * •' / 


, _ , The relationship also suffi 

economic scale; They arevvul- ^ Ambassador Keith Shi 
perable to an export push by a has painted 0lit . from a -^ 
superior producer like Japan. of humaii eohtehL^ BOim 
Japan has its own cattle tor- doUais of coma^es ^ 
mers. The average farmer has moved across the Pacifi/s-I 
no no more than two or three head onl a few p^rtofis qutalde 


Mr. Sugiyama is reasonably con- cess that no one knew what to The Agency’s report opens Japan’s high growth in the and other countries to cut ba„*k 0 f thousands of tons of beef. Queensland and Texas. 


But ™ atSL . - 

fident Japan will be able to do with. This has been cut down with an attack on the Govern- 1960s has contributed a lot in th°ir production. But^from ' "the" view point of since the ruling Liberal Demo- 51" : 

secure its import needs over the by limiting production. meat for ignoring agricultu.e making Australia the emerging But politically fh- imiFa«- d.^,. v— ..j*v tnere was. little seed to. cf* 


. .. . . .... . politically the most Queensland politics the linkage cratic Party has to reckon with _ - Wmi , .. a , nm .. ... 

next 10 years, while it makes Mr. Sugiyama says that over the past 10 years by putt- middle power in the Pacific. injurious counter-measure taken makes some perverse sense. his vote, he has to be protected , J? er f • 

strenuous efforts at home to in- "Peasants are willing to increase mg over-emphasis on industrial Japan is also lucky to have an by Japan was the shutdown of The recession hit Australia even at the expense of the ttl W? on “V_. . . 

crease production in as many of production again because there production. As a result agrieul- Australia around. It owes the beef imports in February, 1974. even- more severely and Can- Japanese consumer. : - 

the basic food commodities as is a stable pnee guaranteed by turai production has decreased relative cheapness of its steel At that time Japan was impo t- berra had to take some A subtler source of disturb- n , eed “ v t0 . ™*® ona - 

passible. the Government If the restric- to an extent that will make it products— it is sometimes ing 120.000 tons of beef a vear counter-measures of its own. ance originates in the character slan - — otB ^ r *- - 

In 1973 Japan’s food self- tions were lifted they could im- impossible to quickly shift back accused of dumping— to having and about 85 per cent, came These included import restric- of the Labor Government in ' ' 1 - 7^i - . 

sufficiency overaU was 73 per mediately increase production again no matter what policy the an ample supply of iron ore and from Australia. The shock of tions on cars, steel plates, ball Canberra. The Prime Minister. 


Eduardo 



Of any single financial type of institution, trust banks in Japan account for the 
major share of equipment loans to Japanese industry. As a leading 
Japanese trust bank* Yasuda's best-customer roster includes the leading 
companies in every major industry of modem Japan — automobiles, shipbuilding, 
chemicals, machinery, steel, electrical equipment. 

If your company is expanding its operations in Japan, Yasuda would like to put 
its solid business connections here to work for you. We can also provide 
shareholder services for firms wishing to have their shares listed 
■on the Tokyo stock exchange. Other functions we perform include arranging 
syndicated loans, ordinary international banking, managing 
and underwriting private placements, gpihM 

investment counseling, and financial • 

consultations of all kinds. TRUST AND BANKING 


HEAD OFFICE: Ywsu t-chmn«, Chco-far. Tcfcya, S. MtaasWL e*r.«ral Msnacea. f -lterwrioal Dwa.rnien: Tel: 372-1311 LOHDOH OFFICE PfanWton HoBW. ^1-35 F*fisSiuKH 
Sum H. SamU, CW*f ReprassnMiva Til: 01-626-2658 MEW YORK OFFICE: 33m Floor, On® Wcrfd Trad® Snw, S. ShJkaao. Cbkf F«pJBtonudv* Tel: 2C432-22M 
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Early in man’s history, he learned to 
specialise. A man that did Ids best work 
with a hammer became a carpenter. 

The one that grew the biggest 
vegetables became a farmer. And 
goods and services were traded. 

When life became more complex, money 
was invented. It enabled trade to 
take place on a higher level. And 
it created the need for another 
type of specialist. The banker. 

We at Fuji Bank are proud to 
he following the traditions of that „ 

first banker. For the past ninety-four 

years we have been assisting both individuals and 
' corporations in all types of business transactions. 
We maintain offices all over the world. And 
stand ready to provide both capital ani 
financial advice to those who 
request our services. 

Today’s world is more complex 
than that of the first: banker. 

He did his best to help 
then. We do our best 
to help now. 
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® FUJI BANK 

Tokyo, Japan 



Overseas Network: — 


Lo/rdrvn - - Zorich - Luxemburg - Beirut 


C^cogc - Los Angeles — Toronto - 

“ Bangkok — Jakarta - Seoul — Melbourne.— Sydney -> Port-Vfla— [???.•■ 
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ions the precedents for the suggestion that the British Post Office should make more of its own equipment 



messase for Mr. 



?? -AFJEW the; ■tollnrtafclfl tb U» PO HseU; 
v ■ »>.«y f udnstry Secretary, Ur^iitbo'ny Irbecjirate demand forecasting 
MteSrf ilr - Benn,' wiB ''receive «id-l*ck of attention to produc- 

SGves , ^ ft* ®f. Jthe jnc^ coatruversiai tton engineering tlwve- caused 

a*i* - 

,. n ? eoaj Qb - &ac+ nnu- j&v* 


^e^iuiwHtf.iSie^delB^PO involve* . 

w ' -«*i. 'Vh'v^'uai \juiL«r. 41 * i«sii>miiitJuuarl 6 rLs v ment in manufacture, could be 
%u^? !e ^an?^ in w k£tber--it should m a no fa c- beneficial on : this' eouut, ioa. - 

: Somest the ^ polMcMIy : 
motivated Advocates , also talk 
r terms -of reducing .capitalist •:• 
eiqafcihatJon of 'the public' purse V 

nff.My.rr- a ***** and staadaini. Telephones 

>PEr .?*" ratfjttd Cables (STC). . « - DBai torjyears. 

- <%?• „ . Since the idea was revived 

V er Price, by . Mr.-. Bean last summer, 

Examples : ,lmost CTMrtrad * ^ 





recent 
: inter- 


forces t 


nected with the PO has come 
out. strongly in favour of PO 



SVfcitiaa" 
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'^S’ears- taken. 

JJjjs.- 

u,«!^de«I., 


itseif-rbaye 
-Sweden and 


-complete 

JPf -sopjdierSi -dltbmigh' they differ 

jfte 


ss* i-jar on :;W * K * 5aBa or 



has been little more than a 
chimera. 

The reasons why the two 
sides hare seldom produced 
comparable products is partly 
historical accident. partly 
official insistence on in-house 
technology, and partly Erics- 
son’s refusal to make equip- 
ment which it could not sell 
profitably overseas. 


Limited 




STC; .should be the choscn object 
the in the eveot of. partial nationali- 
sation. 


Attraction 


»* stradgbtfarward. Bogh 
™ny modern And effidesrt telephone 
netwcBdn^--Sweden tmehaileng- 


cbangM and telephone ska. 

In (he U.S.. the challenge Is 
coming from the Government it- 
self. One of the main aims of 
last autumn's Justice Depart- 
ment anti-trust suit against 


But- vJus£. ^.:as : 

. *. :t««6cs -■ its 

p many fi e j dl ^aejght, these- two models are 
116 most, si,' K’Mming. undercbeavy. official- flre- 
aw . v ers at h^Sl» nd .mayi.sWtt 1 be,jteaiolished.. 

^ffed Q -^; Vn. Sweden., Indee d,; ..V. -run- . ...-•• 

wcplexiti^. a Iowa/ of . nmnufacturia?^ -by Tbeapparent attraction of the 
die Telecommunications - Ad- Swedish. . and U.S.- models is 
ir« ministration, ; Tefoverket, \ - is .strs^ttarord. " . Bogh . have 

L.omnl;w* at J ierin * *** - 

^PUCaJicselerate within weeks. 

Canb*r- = ■ - The maid daiin. in "favour .-of ably, the U.SL at leant by British AT & T -is to force it to sell off 

reaty ^athe - British Post Office ttkmg. jt^ddiLTde d nd in both rases Western Electric. In Sweden, 

ight* \ 7 ■ !6U P inbouse manufacture '.on a . gfae <xm?paartes . wbacb operate amid growling doubts over 

•Til v’ 7 i <? ,'* ,Slr ^cale has traditionally been the-, .^ervicss -,h«vo Jargfrfjcale whether Tel everket’s -factories 

stfwt-'l* -WWfld ^'e7abIe;to:.kee» their have ever exerted much mflu- 

p,.'!.. V' r k closer efcecl:- on- .the prices owat. .In..tbe U.S., Weatern EJec- ence over any of its external 
ifiMi-?** -:^jnoted by outside supjdiersc— trie suppWes.tte vast majority suppliers, the Administration 
’ - ^3cr<b.n other words^.Jceiep prices of the needs 'of tts parent com- has recently proposed the sale 
yv -^Iowtl Its advocates abio^main-- pazqr, the private enterprise of 14 per cent of its oapacety 
•LT.^tein thaf it s : rjmprove'.. AT & T,.and in Sweden the (in terms of employees) to 
rK'f> •; delivery performance, ^his has maou&Mrturing aotivitaes of Tele- Ericsson, and a Royal Commis- 

itar^s. W-.-.^^been one of tlie' nwst §eriDus verke^ a- Goventment depart- sdon report ■ in , the next few 
ijiiet-* I.-.*-,] 'shortcomings -of the • PO’s r sup- men^, are supposed ..jo have .weeks is widely' expected 1 to re- 
j-rn : n ; :t .j ^pliers in recent years, althougb ererted a oontroRtog influence suit in the rundown of one of 
... r^i'the problem is becoming less on L, M. Ericsson, the main the three remaining factories. 
r "-_^ grave and'in any case'ls partly privaie industry suppker of er- Sweden’s experience of in- 


Mannfacture for the private sector I* M. Ericsson Telephone Company in progress at the 
KristLnehamn factory of TEFAB, a subsidiary of Sweden's Teli organisation, which is a civil 

service department. 


house manufacture demon- 
strates the extreme difficulty of 
creating competition in tele- 
communications between private 
industry' and the State, even in a 
country where the two have co- 
existed successfully in other 
ways for so long. 


Reasons 
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The official brochure of Teli, 
the Industrial (Factory) Depart- 
ment of Televerke-t. claims that 
production was started in 1S91 
partly so that the Administra- 
tion “would get the possibility 
of controlling prices to sum's 
extent" And it goes on: “These 
reasons hold good also to-day. 
Thanks to. its relatively im- 
portant size and competitive 


ahrtity, Trii has come to exer- 
cise a great influence on the 
pricing of telephone equipment 
on the Swedish market," 

These claims apply only to 
exchanges and instruments, the 
products on which Teli has 
traditionally concentrated, tear- 
ing transmission and cable to 
Ericsson, and foreign companies 
such as Siemens and ITT. But 
it takes very little inquiry to 
establish that the claims are 
overstated. Not only have Teli 
and- Ericsson hardly ever pro- 
duced the same equipment, but 
Teli is only a tenth of Erics- 
son's size in Sweden alone. With 
:he addition of differing 
management attitudes and 
Teli’s higher labour costs, the 
much-vaunted “ competition ” 


The only Televerket product 
on which there has been an 
overlap until now is the “dia- 
log" telephone instrument, but 
competition has been limited 
because Teli has increasingly 
pmvided the lion's share of 
Swedish requirements— -some 
say because of lower prices 
(though no-one will reveal rela- 
tive profit margins), while 
others sceptically cite the urgent 
need to give the State factories 
work in recent years. 

In the future, however, the 
rump of Televerket 's factories 
will be able to make direct com- 
parisons with Ericsson. With 
the introduction of a new com- 
puter-controlled local exchange 
(AXE), the Administration has 
for the first time decided to buy 
from both a system identical to 
those sold by Ericsson abroad. 
This is partly an inevitable 
reaction to the high cost of 
developing complex modern 
exchanges with s T nn»d Pro- 
gramme control fSPC). and 
pertly the result of ten years 
of unsuccessful independent de- 
velopment bv Televerket in the 
1960s. 

Mr. Nils Thilring. Teli's Direc- 
tor, makes no bones about the 
fact that his company will not 
be competitive with Ericsson. 
Apart from other factors, it 
would never be able to achieve 
sufficient volume, even if it bad 
a monopoly of the £39 m. home 


market for its products, which 
it will not (in fact its share may 
fall, if a 1970 agreement is up- 
held). Ericsson's 1974 world- 
wide sales topped £620m. 

Lack of volume has been a 
major traditional barrier to 
fulfilment of the official pur- 
pose of Teli’s existence. With 
three factories, it has only just 
over 3.000 employees, whereas 
Ericsson last year alone raised 
its Swedish labour force by 
nearly that figure to 30,600 at 
the end' of the year. A further 
375 are employed in two plants 
by Tefab, which was established 
as a Televerket subsidiary in the 
late 1960s largely as. a political 
gesture to two low-employment 
areas. 


Union 


Most significantly, Tefab is a 
limited liability company, as 
opposed to Teli's status as a 
civil service department. As 
a result, the management 
negotiates with the metal- 
workers' union, as Ericsson 
does, rather than with SF. the 
union nf Government employees. 
In addition, while Teli has 
taken the general civil service 
road towards monthly wages 
and higher social security 
benefits. Tefab and Ericsson are 
still on a piecework system with 
a lower guaranteed wage and 
greater inbuilt incentives. Mr. 
Thtiring says that Teli's costs 
for direct labour and social 
benefits were similar to Erics- 
son's four years ago. but that 
they are now nearly 25 per cent, 
higher. 

While Teli has been treated 
as a small adjunct to the Tele- 
communications Administration, 
Ericsson has bad to pay every 
attention to low product cost, 
efficiency and productivity in 
order to be successful overseas, 
e success on which its whole 
existence rests — over SO per 


cent of its overall sales, and 
98 per cent of its crucial 
public exchange business ara 
outside Sweden. 

The position of Tefab and 
especially' Teli in relation' to a 
toughly competitive private 
industry has been painfully 
underlined in the last two 
years, when a fall-off in demand 
on the ' Swedish market has 
been forcing the two organisa- 
tions to work under subcontract 
on Ericsson's overseas business. 
This “production co-operation" 
was originally intended to start 
this year, but began two years 
ago because of the urgent need 
to preserve employment in the 
State factories. Already about 
30 per cent, of the labour force 
is wo’-kinj? for Ericsson, and 
Mr. ThQring says it would 
reach 50 per cent, within 10 
years if nothing were done. 


Sell 


The first part of the solution 
favoured by the Government, 
and now proposed officially is 
t«» sell the two Tefab plants to 
Ericsson as from the end nf 
1976. Stage two is likely to 
follow the publication of the 
report of a Royal Commission 
which has been looking into 
the future of Teli in the con- 
text of a forecast reduction in 
labour requirements, partly due 
to - the coming of electronic 
technology. 

The solution is also likely to 
involve Teli diversifying into 
areas outside telephone equip- 
ment. such as cable television 
and radio (both of them state 
monopolies). There are national 
differences between Televerket 
and the British -PO, including 
the much larger UJC market, 
but there is little doubt that 
the rethinking in Sweden poses 
a serious question for both the 
P.O. and Mr. Benn. 


Letters to the Editor 


Business 

.drive 


•to-your newspaper refuting the into believing that it is our duty selves whether there Is any con- that the 7 per cent rebate Is 

anti-market views expressed by to take part in the referendum tribution we can make towards insufficient and needs recon- 

Slr '.John WinnifritlL Mr. whether we like its implications the welfare of our present part- sideration in the light of what 

Bhmdell implies that the views or not.. For those of us who ners by staying in: we might has happened since the Govern- 

expressed in the .chairman’s believe that the new terms can even ask them. We ought also to ment Actuary did his initial 

From Mr S Stemhera letter somehow invalidate the ira- .do nothing but impair our rela ask ourselves whether, with arithmetic. At that time he had 

« — L ’ vi-- - ■ ^ ' partiality' 1 : of " “Trirth About tlons with our European part- greed and inflation matching no need to take into considera- 

5ir,-rXoe bam. work Fo<hL" - ners. the best thing to do is to strides in this country, we ought tiori the compulsory requirement 

involved m husine^^- journeys ■ hasJ nn Wnwii»apA of thi> kt the referendum severely not to opt out before the English of equal entry for men and 

KWMfM. —• — - *“ in — ° r 

»r<i r-t “popular" Press .whose*, knew"- rewm'ttat-mrstaff and i who ^ 

E^asraJ^*” ,tha *- these are weu. aware of the difference 


_While _the : . traqe_ i^s?tpn;..tQ. *ad ■dntermtsatlan--te -commum* 
Hungary covered a wide range ate only facts.. In these offices 
of people in commer ce antr the sacredness .of facks is well 
banking, it contained po wprfcfer- understood. 


Tim Fortescue. 

1-2, Castle; Lane, S.WX 



m 


representative who could -have 
returned to Britain to convey fils 
impressions via the mass. media. 

Is it hot time that every trade 
mission included shop, stewards 
and- others who can. report, baric 
to -their unions pu-Jhe part they 
have to play In Britain's . export • . . v . •=■ w, -i • n. 
potential? ^ vthe High St ' 

' Similarly, why should business- ^ 

men not be accompanied by Front ^riie Managing Director, 
workers on trips to negotiate eon— Corp jMrfrflratiOffc 
tracts— with the workers counteT'. On«nNi>‘ 

signing' these contracts?' The ;« Cuttine* back on 
workers would then know for > -V- 0 ™ 1 * Dack on 


1€G t0 


ac r \V0fa British ; goods^ifT- th ey/^oold' 

^ assured of delivery on time. -I 


/should 



alone. ..... 

The institution which impUcatioDs of toe propo^d 

brought most happiness to the Sex. Discrimination BilL Like- 

hum an .race is the family. It is il? 

arguable chat the human institu- ^ of the c 0 untr> has changed 

giamnricA these^ ■. weu ; aware oi :xne omerence r* , ~ -• tlon -which has brought most “ramaiicany. 

sFFv”^. Vv^:Jbeiw«en t .iact-arri i opinion* : and c NniflftfltS: grief and misery, is the nation There is also the issue of the 

gj-.j.u.ii-A. :J.~ w: ttxel'. strictest -ixistriiction *.>- ~Z. Slate. These atrocious organisa- open-ended commitments, only 

" aaminnct ’ ' " tions led to two world wars. To partially resolved so far, and 

- CaUulIlgS try to right this, some starry with continuing lack of confi 

• . • Jr. eyed people came up with the dence what employer will be 

From the Charnium. Finance League of Nations and the able to commit himself to _ 

j -V* neT London United Nations. These well-meant totally unknown future level of 

Education Avttwnly. outfits never -even crossed the liability either for present 

Sir,— Mr. "C. Ricketts (April 24) starting line, too vast,' too ambi- employees or for those who 

on students' earnings and their tious and impersonal. leave for other employment? 

tax position fails to distinguish j regard the Common Market D. B. Smee, 
between grants and - income tax as much more .being a family u miRP . 

and- between earnings in term- affair. I reckon it to be slight qtreef EC 4. 

^tirne and during vacations. odds on th at it may come good, Kmg WiZ/w m Street. E.C.4. 

^tuae^t s’ffratrt Is not taxed, so f 0 r that reason I am pro 
but it may he affected by his common Market. I do, however, t 

ha?iSin rl Shfp ID t C n 55.™' h8Ve U,e m0St a g onisin e doubts JLOCSl 3UlU0ntY 

_b«.-n*B been able to earn M l0 whe ther we shall do our J 

Guirdham vnt ^ 0Ut TJ ari ^ 5?" present partners any good at all cnnnrlinrr 

waSSS .SS3, 4 S' not l* «••• r? them - spendmg 

^ From the Head of Research, 

Aims of Industry 

Sir, — As your leader of April 
30 so clearly indicates, the Gov 
eminent must soon take direct 
responsibility for cutting down 

local authority expenditure. It 
has long been clear that a major 
weakness in the economy has 
been the .Government’s willing 
ness to pay the focal government 
-piper without calling the tune. 
Admittedly, local authorities 
sue with complain that Governments 
on two demand too strong a tune with- 
points contained In his letter of out providing the wind to play 
April 30. iL But councils themselves can 

First; he expresses the view do decide to embark an 
that a generous scheme could operations for which there is no 
cost more by “ contracting out " economic demand or justification, 
under the provisions of the Bill, When these are found not to be 
while what appears to be a viable, great effort is devoted to 
scheme based on. a lower grade finding other projects in order 
formula will not. I agree that this to find employment for those 
can be- so, if the apparently recruited for the first projects, 
ge nerou s- scheme makes more Among the examples of such 
adjustments for. State, benefits op erations ^ municipal trading 


GENERAL 

Rail pay ‘arbitration hearings 
begin. 

British Steel Corporation repre- 
sentatives and TUC Steel Com- 
mittee discuss BSCs plans to 
reduce its labour farce. 

EEC Foreign Affairs Council 
meeting, Brussels. 

Queen and Duke of- Edinburgh 
continue visit to Hong Kong. 
British Rail's high-speed train 
begins present speed service 
from Bristol to London. 
International Automatic Vending 
exhibition opens, Olympia. 
National Meat Trades fair opens, 
Exhibition Centre, Harrogate. 
International Shipping Exhibi- 


To-day’s Events 

tion (Nor Shipping 75) opens 
Oslo. 

PARLIAMENTARY BUSINESS 
House of Commons: Employment 
problems and prospects for 
school leavers: debate on hospital 
pay beds; Lords amendments to 
Prices Bill; Malta Republic Bill 
(Lords). 

House of Lords: Referendum Bill, 
committee: Farriers (Registra- 
tion) Bill, second reading. 

COMPANY NEWS 
Central Manufacturing and 
Trading Group (half year). 


COMPANY MEETINGS 

See Week's Financial Diary on 
page 3L 

MUSIC 

Academy of St Marti n -in- the- 
Fields. director Neville Marriner, 
plays music by Handel, Mozart, 
Bach, and Haydn. Royal Festival 
Hall, London, 8 pjn. 

Early Music Consort of London, 
director David Munrow, performs 
works by Obrecht, Ockeghera and 
Josquin, Queen Elizabeth Hall, 
London, 745 p.m. 

Margaret Phillips (harpsichord) 
plays works by Dodgson; RIdout 
and Maconchy, Purcell Room, 
London, 7.30 p.m. 


themselves that many orders are:. gg d^jdof iwa^ftTSdS ^ at aU * So j ar “ Paul *■ Groman ‘ 

lost to Britain ..because of tie ,SdSbMSSeTSs? and See - l,lc0 J2* fc la * J"-. W *™*,!*. AUdens Owe, AUdens Lane, 
uncertainty of SSceriS? to^he more than Godaiming. 

and ttat inaiCT-.-jQrefgiir-ifirii^:SiH ^75-^tturt is, the single person's 

-wuM *»”» * ••* «*» - 1- ** *"* 


• , - • — -a*-- , but- directly. 

^ .also means.-more frequent, hence . , . . , 

assurea or aeuveiy on -ame. ,-v&: ^miller, deliveries;-. Bdt smaller ' Hif ' - <ammgB. may affect his 
fit PI* act M ^^SQ^^5»^^ : denveriea'm^morecost5,hence Parent’s tax relief In a case 

11 LCA « would ensure that’ the workers higher nricea-and fower^-safos where his parent i* able (o claun 

on the shop, floor assumed. some-. T^J.^.- ; -- j- - j.. .- child allowance for a student in . 

responsibility for fulfilment of r ,.“ e . j 1 '?, - fulltime further education. If From The Managing Director, 

' at contract ■. Vr/: ®5^rf E “®.“ T f T F the student earns: more tfiiwi Sedgwick Forbes Employee 


Social Security 
BUI 



goods oa th e a mount earned. J 


a .by But -to Achieve this. X -n r'.™ 

ftade; wouW^-be- toflSi&y ^Sget - * EwHa G ' Carr ’ 


together withY and Z Member* Lobby 

make couotn Halt S.EJ. 
such ; ■ 

harsher 


jmxduit^erdan.pmps^L pasz-Q&r. pressures- of 

eucel -I '.; r Ai 1 Wi i «i . . ' -^m«' j.i:—. ■ r— 

ignuUtd Sternb«X, - 
J i ce-Chairman , _ l ■. 

972 :Industrjr : Giiwip, ; 

tor Bouse, Grafton a T. JBartwf.”- « 

• ■ ' ‘ i 'Cam tfma» . 


” yto. , vi * n y* ypnm wi ■ - . - • 

" id^IVety -epsts - and delivery ire- , TLp TKpf c qn H 
™«tfemaes tte:: stronger ttie case ... JLIIC X 1LW OJIU 
i-*ror del^gntlngrilfoproblem to tte. n 

the Scots 
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From Mt. J. Cooper. 


Radio netw«rk 
reveou^- 


■■ : SiL-Your Lombard celumn of activities and consortia bulk pur- 

.-April 29 contained. para- basing of goods that can often 

doxicaily. the evidence that a ah.L 11 ^ VlSvufnt 1°,^ be provided less expensively in 
^ l otrinn ma - European Community including ^ ^ r smaller lots from local suppliers. 

32«ss£X«r&£E. » (There b r’ !r? 

■. .v- in, gaining the loyaJ^? of our ^ “ “ economic demands from the pub- 

V , ' <“*;■ • r?f*er tSS thS an”te“i,IS Uc -^“ ^ of ,'° Cal 

Sir, — In his article -"Licence “ Mr. Gordon Tether’s references powers to take into account authorities commercial activities 

J o Print / Wbht? ’—{May. 1), DtofeJViftA Mr. W..Wa0te*Watson • to a British nation and British ^lore than the basic. Such a a °d leave bas been given to bring 

ana yightman iafe^r tg:;ay4 1*?* Siri^r Wofc : *Tiow manv o? sovereignty reminded me that course means that the lower paid 1? f. Priv ? le . Member's Bill in 

stua3tB realise- ^iat we ^can - there * n ° “**■ ^ mg 10 f employees suffer if -the formula ParUunent to give authorities 

tcaCUO^F -^^^biguoua ^ a Sntish i nation, and that takes into account* something enabling powers for this expan-J 

IS** , t must be ^iirtt^imTha,t_tIjS^ question in :ifie referendum' wn P rt 9P h sovereignty was invented more than the basic State pen- slon -) 

stimate ^ the,- likely- 5aMtr.«md»CT tai^ a ■ Parliaments ^ England a |on and indeed tile extra costs it will, no doubt be impos- 

ike of_a fully national commer- .. -.-yji'.-t « "-i ^ and Scotland in l»0i. That the by Mr. Crossley indi- sible to obtain an accurate assess- 

ial radio network. tarnn| to Scoa .and Welsh w ith there would then be a meS of the cost of these various 

A s very nature fhfl bnur ‘.<5£ rer. uaung the . EEQJ . ■ their various ethnic backgrounds defirienev in benefit for such bw aL Xr 

U evenue V. fbV Tte.TrieaSy of Accession, and several language have been p^opie^Ld the purpose of the ifdustrvand^ otherewere succe» 

sers. Whaf- wfe-. have-'jat the. (admitting "th&'^JJC.) aWe to make Great Britain work «nect lb£ 

loment IfTtot different sort - '.(cV Th? Government’s “re- i * ’-surely an indication that T ful in seeanog the abandonment 

^natted Europe can work too. ■ On the second point of Integra- of a compeUtion-free syitam of 

'T^ .. tion, this will be a continuing awarding work to direct labour 


L 




arry' Henry. "V- 
ry Beffity Assodates. 
Yarmoytftt-Pktee, .BfX 


acts^d 
food 

row the Secretary General 
ooda«J jDrmfe . - . 
id usiries .Council. . 


- . employees where the device councils are supposed «.« — 

Europe since 1957/ Without that J * er vour ho -.gives is used In a contributory scheme followed a Manual of Principles 
■ . . : knowledge, it, is impossible to ^ntems—and^Uie__ origins will because the cost is now becoming for control of direct labour and 

•’ .' judgo- the merits' of remaining b av e . peen forgotten ui _ regarded as deferred pay and to produce cost figures allowing 

a member : of ' thfl EEC under wj^ rrt >r_ nr • employees will quite rightly want s proper comparison of their own 

Socialist terms. . . jonn uoaper. ^ . ■ t0 know what the combined con- building operations with the enst 

tri buttons will .secure from their gf employing, outside contractors, 
company’s own pension arrange- standard Government reply to 
neats. It wiD not be enough to our claim that in- many cases thlc 

ask them -to accept an overall financial information is not yet 


. John Cooper. . 

. -> • . ■ 24, Tgmyscwi Close.'" 

The - campaign documents tM woo&ridge. Suffolk ; 
ns' no help:- 'their subtleties are -• r - 
beyond belief. Far irom being ; ; . 1 .. . 

pro^EUropean.-the GOvmmmerifsc ; A rtt nnf u/h{lf lr 
scwaUled-Nev -Deal hits: it the;' j™ WUI WUal II 


very essence of a successful part- : v _ _. T 

nership. Without economic and; . Will UO IOF YOU 

Am Mr. JML flrotrta. i 


figure of contribution covering available is that “there is no 
State as well as private pension evidence to suggest local authori- 
beneSB because^ !he conmbu- ties Jre not obsening lbe 
tion$- to. -the Steto arc, in fact, ji an uai.” A request fur evidence 
Sir^Mr" V H. Bluodeil of the Wilson claims to have removed), rTom ™ r * *** . w a specjai form of taxation that lhey ^ {oUowin g the 

ssss iaa?J=rf " t r “ rect 
pCTsion k, “« 

3taS%‘fu£cVim^^SSrMefr'tn aloh^with other- “threats ” in -in the Common Market or trying To my mind there are more 
.wfiiSS? tefSmiSea and the Tiome- Treaty,. Europe as to get out. 


local authorities most be made 

UU BUUACL VI UJiJib AW U1J UIU1U tuuc dIC UIUI C r n. . 

It is Juat a lot of serious issues at stake than the S ov 

ting frofn the points raised by Mr. Crossley and expenditure they undettake. 
what is in it for these are related to economics Malcolm Hoppe. 

**w.**„m fhA ohalp. ’sdc? • them. and investment For example, U 5, Plough Place. 

Terewum campaign, ^ g^cat to ' -lie' '"hjphdtised ■ We ought to be asking oui* Is becoming increasingly clear Fetter Lane, E.C.4. 


Community: will ? oUapse. Is people, squawking 
^foodpy'SrSetirthe that ^wfaafMr.; Wilson wishes tohousetops, as to wha 

• \ ' ’• - : • them. 


' ,*n of. the cousdlhas wrtiten. 


.» - .»*•' *: *v s "’ 



economic affairs 
seeks position in a 
large company 


Asking salary £16.64 per annum 


Someone in your organisation 
should have the latest facts on the 
economy athis fingertips.Vital 
decisions may depend on it 

Economic Trends has them- 
neally packaged every month in 
one comprehensive publication. 

Economic Trends is now 
completely re-styled and is unique 
in its coverage. Output, investment^ 

stocks, consumer’s expenditure* 
prices, profits, employment 
earnings, interest rates...over 60 
pages of carefully presented 
economic information with 
complementary charts for quick 
as simil ation. 

New features, coloured charts 
’ and improved indexing make the 
new Economic Trends both more 
comprehensive and easier to 
uae.Eveiy month there is 
a summary of latest 
developments to keep 
readers right up to data 
And leading indicators of 
movements in the business 
cycle have been introduced 
for thefirst time in Britain. 

Regular features report on 
the national accounts; special 
articles deal with new economic 
surveys and series; there is a 
round-up of information from 
other official sources; and each 


issue carries a list of publication, 
dates for government statistics in 
the coming month. 

A further innovation is the 
annual supplement containing very 
long runs of figures for all the main 
economic series. 

You can see copies of ihe re- 
styled Economic Trends In any 
Government Bookshop, or you can 
order direct from Her Majesty’s 
Stationery Office, PM2C (XFT1) 
Atlantic House, Holbom Viaduct; 
London EC1P 1BN. 

Price per copy is £115 net 
(£128 by post); the annual 
subscription (including yearly 
supplement and postage) is £16.64. 



iunds 


A Publication of the Government Statistical Service, 
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COMPANY NEWS + COMMENT 


Menzies cautiously optimistic of 



SALES FOR the first eight weeks 
of the current year of wholesale 
and retail newsagents and book- 
sellers. eta. John Menzies (Hold- 


er. J. M. 


-and are balancing 
says the chairman. 

Menzies. 

Subject to unforeseen evenis. 


to which 
accustomed. 1 


we bave become 


increasing returns as 
progresses and a subst 

positive cash flow is 
achieved with a cumu 

monthly increase planned. 

This, says M r. Alenzies, 


the year 


IRDEX TO COMPANY HIGHLIGHTS 



Company ‘ 

Page 

Cel. 

Company 

Page 

Col. 

Bacal 

30 

7 

Pearl Assurance 

30 

5 

Bids and Deals 

30 

S 

Ransomes -Sims 

26 

6 

Farnell Electronics 

26 

4 

Roboserve 

26 

Z 

F.T. Share Service 

26 

7 

Rotaflex (GJL) 

26 

5 

Glenlivet 

26 

2 

Rowntree Mackintosh 

26 

8 

Lyle Slipping 

30 

8 

Scottish United 

26 

7 

Magnolia Mfg. 

26 

3 

Stylo Barra tt 

30 

8 

Menzies (j.) 

26 

I 

Tehidy Minerals 

26 

8 

MeCtoy 

26 

7 

Towles 

30 

7 

National Carbonising 

30 

8 

United Rlys. Havana 

26 
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1B7S to 83.3p at December 
J97+. 

Despite. further increases in the 


a decrease in the value of credi- 


overdraft by some £80,000; 

A percentage .geographical 


U-K. 80.6, Europe 4.9, Americas 
615. Africa 2.5. Asia . 0.3 and 


from £192^95 for the previous 9 
.months to £510,583. 

Meeting Rochford, Essex on 


will 


Ft and the company in good stead resulting from the April 1975 prices rise from an average '90p 
and enable it to take advantage Budget. It is available free, post- to I40p per gallon < current prices 
oF opportunities for expansion if ace Sip. from the Secretary. Asso- are in the 165p/175p range! net 
the timin' 1 is right ciation oF Unit Trust Managers, workin* capital requirements have 

New avenues in the retail field 1® Finsbury Circus, London, EC2. increa>rt by £2. 7m. Net cash flow- 
are continually being explored. 

A business in the company's tieJd 
has been acquired in Lyon to gain 
experience in Continental trading. 


and six fast food restaurants 
have been opened in Scotland 
“with excellent results." 

As reported on April 23 group 
pre-tax profit for the year to 
February 1. 1975 was £2.14m. 
-i£2.4m.J. and the dividend is 
3 52 p f3.26pi net per share. On 


Glenlivet 
aims to 
consolidate 


Farnell in 

stronger 

position 


NOT anticipating 


ran out at £2.1m.. including de- 
ferred taxation of £lm., relating to 
both capital allowances and stock at THOUGH 

th^ U - f rnnn Ut h;« lost any easing of difficult trading cori- 
rn^rn on nnrrili¥ Jvf ditions Farncti Electronics is con- 

z d i n nf ^ent of its ability to produce a 

S t?,'nl h « Fei good balance sheet in the current 
debtors, to g*e tune of £1.3m. has ^ chairman Mr. A C. Farnell 

^n P ”h*™™£u™TSiT«- “ hiS aM1Ua ' 

posur. lo ccise duly burd. M aid on ^ „, r 10 

.Ian. 31. 1974 he states that the 




MK. H. -J. ISNER, c .lmir man Ot sbaws aaraiWila for Jsshcl W.". - - 
METTOY Cfc. tellfl members there than the loan-stock'- hoM«- , ' V . 

w <MawM *w* ' MiKfllnata AnAlllAf-lltalL' * J . 

- .'J. -i"~ 

S ' i A -r 

••T&. .-.**■ 


... -T* 


is reason, to anticipate another. 10m. 
year of satisfactory resultt<m ah 
-increased turnover, even, tho u gh 
these are dependent .on : Govern: 
znent actions; * . 7 . . 

• He. says orders recetfced s to 
date, and the constant inquiries* 
point to' the .. expectation ; -for 
.“substantially:” increased_produc ; 
tiori and sale^ planned for this 
year to be achieved. "• 

: Orders received in tbe new year 
have been on a more realistic 


’-SW-"' 


outlook 


basis than under the exceptional -IN HTS annauai statement' * ?' 
circumstances of toe correspond- . panying the 1974 .accoo^? , r ' 
ing period last year.; ; Sales < so lltoodntree 'Mackintosh, VhA ^.. 1 . r- 
far,’ particularly of die^cast toys* Sir Donald Barron coaflr^^S “ 
are substantially ahead in- -both' the current year's prttAt s’j®di - 
home and export. markets.-— ' “satisfacticey-.^Sii - 

As: reported; oh May 1 taxabTe conditions.” , 5 

profit for 1974 advanced -from Hie group WbaM. tapeur- 
£992.006 to £1.337,006 . and- the obtain its appropriate .: 
dividend fs lifted , from .-an consumer ptmchasingr po*^?^. - •' 
equivalent L714p to maximum its plans are fora coitShfete"' " 
permitted lB8076p net, . : steady growth -to thsifr^gig * 

There is : now announced ..a home' arid overseas. ; : y 
proposed oae-for-six scrip, issue. In 1 ® 7 f* 

A • geographical analysis -of £2o2m. (f204-7^.). and .pnat. .r 
group torn over shows UJC £14^5m. (fttBSafe- as' jr atSr " 
£10.57m. (£7.79 m.) Europe £3£Sm. on April 11 hi a- ftfll 



been written > . 

-fha ii kA m aa. 1 T. 



- Freddie asmufieU 

Sir Donald Barron, chairman of Rowntree Mackintosh, who 
confirms in his annual report that the 1975 profit should be 
satisfactory in the prevailing conditions. 


Enston Road, the m arker ratae of ^£L25fcjtf '= > 

on May 30 at 12. noon. - •' roarket ./'vahie - ■■ has "anti -. • 

■ r * . dated by some am. 

ru ’ ’ ;jnent.is.« Write deat'SiaaiS.7- “ 
Ih I SnSirP Associated 'Bisetut'lffai^^S ’ 

.* x k3UOAV /- - which it a-interided^-Y^S^ “ i - 

Information - s , 


Service 


. y.- 4 , '• 


cent. 

Meeting 
12.15 p.m. 


seas markets, sal's the chairman 
Edinburgh, May 27 at CaDt. lain- Tennant. 

Expansion at Longmom 
distillery has been completed and 
9 Comment at Benriach it should be finished 

..«.*■ M, r .h„t '5? ,t ts coV- 

™ «» FI- «* «a» Grant 


ui sftuuen «ursins capuai tv - = lg 7 fi maT ^ nnstDoned 

quirements — stocks and debtors unnkminc rtia 


are up by two-fifths and a third 


and Longman? are nearly com- 


' respectively. Over the year, the „ V f ,T-?n 

hoc fmm hoirwr n n.f Plcted. but further facilities will 


Magnolia 
to maintain 
progress 


premises from Farnell Properties. 

The Group, will benefit from 
the release of capital previously 


financial ‘ position. Action was 
therefore taken to integrate some 
oF the smaller companies in order 

lo Increase their efficiency and employed in distribution of 
reduce expenses Tan d berg products and this will 

Throughout the group, stock provide additional finance for its 
levels received special attention, expanding manufacturing and 
particularly in the consumer distributing Industrial divisions: 
products divisions, and debtors lhese a j rea dy account for more 
came under tighter control; this ^an tq per cenL of g^u p profits, 
programme » still continuing. thc ' chairman. 8 - P p 
Beneficial - results have been 


Ransomes 
Sims gotes 
ahead 


Tehidy lifts 
dividend 
to2p : ;; 

Profit Tehidy Hum*: 


ss^nssn* : ro ?.. ,, to. e ' ™ chaShan- » f ^ 0 ». ss-^a ss; ^ on May 29 

In 1974. which the chairman Manufacturing, Mr. R. J. Wall rock, able to move forward into the 


Rotaflex 
poised to 
expand 


nnual statement, 
of R 


lota Hex 


the 
(Great 


The following’ sectmties fcavs 
• been - added to -the 1 Sharif Infor- 
mation Services- appealing in the 
Financial Times.- - ' - • 

Camellia Investments (Section: n 

Investment Trusts); Fashion and 1107^7,: “ 

General Investment (Section : •• 

Trusts. Finance, Land) ; KeDock ?P^*** *ff&a* - Aa h alfway , ■ -. 
Holdings Unsecured Loan teW-lMfr#.*' 
(Section : Investment Tmsts) ; 

Lancashire and London Invest- rJLfSjJ * 

ment (Section: Investment 

SIR PETER GREENWELL, chair- Trusts! ; Richardson Smith catrv - for«ud% ffiSiwSSw - 
man of Ransomes Sims and (Section : iDdostrial (misc.)) ; f £S7 ’ 54 ^^ ;' 

Jefferies (farming etc. machinery SPR Investments (Section: " , ''-'J, 
makers and property developers). Investment Trusts); Scottish pAkncoviin ''£?■$& 
told the annual meeting he had Cities Inv. “A” (Section: Invest- 
no reason to alter his March last ,neiit Trusts) ; Scottish .' -and 
• Mercantile Inv. “A” 

Trusts; Finance, Land 

(J.. H.) 33.5 per cent xeucum. 3 rt .-iq 74 : • 

1981 (Sections : Trusts. Finance, .Sboserver^^privm^v^: - 1 ' 
Land). 


More Company 
News Page 30: 


Roboserve 
^"Sttiool advance . In' c->i 


is eivmg some 
recognition in the yield of 5.3 per 
cent at 105p. 


improve comment that the upward trend 


Scottish Utd. 


cash holder to a net borrower 

: renraenu SSk^iiJr'Snr! describes a^ excellent, group turn- says in his annual statement that current year in a stronger, posi- 
sharehoWer? funtfq However it over wo<s £I2.22m. F£8.12m.) and thc ever-changing economic tion than it vns a year previously, 
fc tntprpcHno m r«fp the /rfvanta nrofitc came to £?«n. f£1.43m.l. climate makes it more difficult to As reported on April 30 taxable 
wniK Xk Of rpp arrmmi inp- The dfHdend i* 3.373o (3.07450), forecast the future with any Profit for the year expanded from 
Kfh efS« and net SSS n?r renoned on March 20. with the degree of certainty, but he is con- fUflm. to £M8m. and the divi- 
share are more than doubled Board's comments on progress fident the group will maintain its dend is lifted from 2.9491p to 
u-hilr the firt that R( annpar« frl 3hd the outlook. ' progress. 3.2024p net. 

turn over Stocks 23V’ti»n?« a vear -At Aoril 2. Couras® (a member There is a healthy order book Since 1960 Farnell-Tandberz. a 
seems of Particular benefit to the oF tiie Imperial Group! held at what is believed to be satis- subsidiary of Farnell Eiectnvics 
o l!Id L On the tra d ins front thl 27 04 ner cent, and Wory factory prices in relation lo has b-en sole British distributor n 

acwSration IT salM growth^ Jast 104 cent, of thc Glenlivet current inflation. Sales to retail for Tandherps Radiofabrikk of JJJ 
tSrilfrnm *>? 2r rSi in the eoiiltv. outlets in this country have con- Norwav. It. has now be^n found chairman ^ 

first half tn%4 P ner cent in thc Meeting, Edinburgh May 27 at tinued to expand, with increased mutually advantageous for Tsnri- fiftiatoJ. Mr. J. Fije. tells tnem- 

seconH— a n nears ^ ^ sustained 12 noon. retail sales compensating for a bergs RerlmfahriV b to take control that all possible steps have 

and the market is eivin" some downturn in bulk orders. of the U.K. distribution of their n ® w hee *? taken to improve - 

and the market is eivm* some _ As reported on March 27. tax- products as from February 3, efficiency in all areas in order to of sales and profits of the last 

° able profit for 1974 advanced to 1975. provide a sound base for the next three years would continue. 

GJenlivef's debt ‘equitv ratio has £505.857 compared with £281^94 Tand bergs wfij shortly riart to raa J° r 1 expansion 

risen from 36 Der cent to 63 per for the previous nine months assemble colour television . An “ tiie balao - 

AT 1TM Rnnik f PT cent, during 1974. a net cash out- which on an annual basis is receivers in a factory acquired tite financial results of this re- he reported. Investors amounted to a -wider base ^for future 

L I 171 DUURLC. 1 flow of £2 .3m. Capital expenditure equivalent to £175.192. The din- near Edinburgh, but marketing organisation— the liquid position Sir Peter said the continuance and the net revenue, after aD ^ shouM: also .-leka % 

The Association of Unit Trust amounted to over £1m. and this dend is raised from an annualised and distribution will continue un- has “greatly improved.” of the stock appreciation tax charges in eluding tax, to advance in profits during theW-” • 

Managers has published a booklet, has been largely financed out nf l.g p net approximately to a maxi- interrupted from Leeds by a new The Croup is ready to take relief for a further year would £263,894. . . y- ahead.' ■ ---.v'.'-V .-' -- , . ... 

Personal Taxation and Unit Trusts, the remainder of the group's rights mum permitted. 2.057fip. comparv to be known as Tand- advantage of any improvement in have a beneficial effect on the Because of dividends postponed - 77,0 issued r fibare capital : - 

- • - - «- — — *•— •■*»*» — — »- « — for tax reasons, ■ the results, are m iirr# to^ ^ E?«i non •' 

not comparable with those of the SvR'TlHSK-^Sfif^- 
same previous iwwW ^en lhii smicture of" " 

gross revenue was £636,779 and the nrmmnv 
•' Energetic efforts ” have been =“ company. 


specialising m eat „ 

jng systems, and supi 
ally advanced from £S66)i 
£263,798. Turnover advanasfjg-*-' 

£1.86m. to £2 -58m. and ■ J trsd- - 
profit was . close to £L4nC,“* : 
pared with £L03. — • - 


ThvpsI’oi*s 

ires years would continue. „ '■ _ JLIJ ' r Commenting^ih. the roailitsr-- . 

It had so continued In the first First quarter (to March SI, 1975) g_ pattal, mauagtog dir^^*N *' 
And the balance sheet reflects three months of the current year, gross revenue of Scottish United ^ record turnover wflFrt*-— ■ • 

>?ns amounted to £653,548,' „ - -wider base :for^ ' futon not. -*• ’■ 


which summarises the tax pro- issue proceeds. But in a year of There has been an increase in berg (U.K.) which will take over trade, and has the production company's future cash flow, 

visions connected with unit surging malting barlely prices, the value of net assets per 10 p the entire management and staff rapacity to enable it rapidty to 

trusts and comments on changes which has seen new malt fillings share from C0.8p at December 31. of Famell-Tandberg and lease increase output without further 

major capital expenditure. 



$20,000,000 

PETROLEOS MEXICANOS 


10^% Bonds Due 1982 


Blyth Eastman Dillon & Co. 


Wobaco Investments Limited 


Deutsche Bank 

Akil w n— W wt «lt 


Credit Lyonnais 
Kredietbank S.A. Luxembourgeoise 


Swiss Bank Corporation (Overseas) Limited 


ATahli Bank of Kuwait (ILS.C.) 
Arab Finance Corporation S.A.L. 


Algemene Bank Nederland NAT 


Amsterdam-Rotterdam Bank NAT 


Audi Bank 


Banca Comm er dale Italian a 


Julius Baer International 

UoU »4 

Banca Nazi on ale del Lavoro Banco di Roma Bank of America International Bank GutinriDer, Kurz, Bungener (Overseas) 


Bank Mees & Hope NAT 
Banque de Bnxxdles S A 
Banque Internationale k Luxembourg SA. 
Banque de Neuflize, Schlumberger, Mallet 
Banque de Suez et de ITJnion des Mines 


Bankers Trust International 

UaM 

Banque Fran^aise du Commerce Exterieur 


Banque Arabe et Internationale d'Investissement (BA J J.) 

Banque Generale du Lttxembtmrg S A. 


Baring Brothers & Co., 

LlBlwd 


Bayerische Hypotheken-und Wechsel-Bank 


JBanqueLambert-Luxanbourg S A . 

Banque de Paris et des Pays-Bas 
Banque de E Union Europeenne 
H. Albert de Bary & Co. NAT 

Bergens Prh'atbank 


Banque Nationale de Paris 
Banque Rothschild 
Banque Worms 
Basle Securities Corporation 


Caisse Centrale des Banques Populaires 
Credit Industrie! d’Alsace et de Lorraine 
Credito Italiano Daiwa Europe ti.V. 

Den norske Credi thank 


Citicorp International Bank 

tnuM 

Credit Industrie! et Commercial 


Berliner Handels-Gcsellschaf t 
—Frankfurter Bank— 

Commerzbank 

UJUanMlMait 


Credi tans talt-Bankverein 
Den Danske Landman dsbank 


Deutsche Girozentrale 
—Deutsche Kommnnalhank— 

Dillon, Read Overseas Corporation 
Finacor Robert Fleming & Co. 


The Deltec Banking Corporation 

Dewaay & Assodes International S.C^. 


Dresdner Bank EnroPartners Securities Corporation 


Girozentrale und Bank der bsterreidiischen Sparkassen 


European Banking Company 

IMM 

First Boston (Europe) 

IMnl 

Goldman Sachs International Corp. Hambros Bank 


First Chicago 

U.M 


Hill Samuel & Co. 

UnIM 

Kredietbank NAT 


International Marine Banking Co. 


Kidder, Peabody International Kleinwort, Benson 

t"** U«iu4 UnM 

Kuhn, Loeb & Co. International Kuwait Financial Centre 


Kuwait International Investment Co. (SA.K.) 
Lazard Brothers & Co. 


Lazard Freres & Cie. 


Kuwait Foreign Trading Contracting & Investment Co. (SAK.) 

Kuwait Iuvestmont Company (SAX) F. van Lanschot 

Lazard Frires & Co. libra Bank Lloyds Bank International Loeb, Rhoades & Co. Manufacturers Hanover 

Umltet Ltmtu4 Umbti 

Merck, Flnck & Co. MerrDl Lync X FIeree . Fmner & Smith B. Metzler seel. Sohn & Co. Samuri Monta gu & Co. 
Morgan & Cie Internatumal S A. Morgan GrenfeQ & Co. Nederiandsche Mj d dens tan dsbank N-Y Nfabitt, Thomson 

LhmHrt LM tM 

The NQdte Securities Co^ (Europe) Ltd. Nomura Europe N.V. Norddeutsche Landednak SaLOppmheun jr.&Cie. 


Orion Bank 

UalMl 

J. Henry Schroder Wagg & Co, 
Smith. Barney & Co. 

Strauss. Turnbull & Co. 


Pierson, Heldring & Pierson 


Norddeutsche Landesbank 
Girozentrale 
Rabomerica International Bank NAT 


N. M. Rothschild & Sons 

UauMd 

Shields Model Roland Singer & Friedlander Skandinaviska Enskilda Ban ken 

lMW*arab4 ItalM 

Societe Generale Societe Generale de Banque SA. SoGen -Swiss International Corporation 


Svenska Han del shank en 


Trinkaus & Bnrkhardt 


Union Bank of Switzerland (Underwriters) 

LlaH*4 


I ereins— und Westbank 


UBS-DB Corporation 
S. G. Warburg & Co. Ltd. 


Westdeutsdie Landesbank 
Girozentrale 


Tamaichi International (Europe) 


made in a number of new mar- 
kets. particularly in the Middle 
East and'North Africa, to expand 
export volume and these are 
already showing ' “worthwhile 


Utd. Railways 
distribution 


net figure £281,508. With -thB ^b' between lab ' 

^oste and yendfligi renteL^-'T .' 

shares, based on market values or continuing • to 'wkien. prosw- ' 
investments and after deducting for grovvtii appear wdr aim"! - 
The joint liquidators of United parj5 : Kbowii_at j^ a time of general 


:.rs. 


Warehouses announce that the g 




As reported on April 3, taxable r « „ n r^nH ' t 7^ ulents and uninvested foreign DevrfoDmentBiin^^ r 

profits fell from £1.02m. to £0.79m. f L“°L 5 currency— the amount is £17.Im- - eiopment Bsflfc. ... y- ; . 

^-i*ss-sa ^ flW <“-)• supra v. . -: 


(0.644o) net The chairman 
explains that demand in the U.K. Warrants, or in some cases 
and Europe was lower and there claim forms, will be posted to 
were exceptional increases in registered stockholders on May 
costs which, in many coses, mice 7th with the yearly report, 
control prevented the group from Holders of Bearer stocks, which 
recovering in fulL _ should have been exchanged fol- 


ROLLS-ROYCE . Supra “Grift op has acqirired- 
MATHR DTTnr.C freehold warehouse in Kamairn 
MU I UK MUiua. for ni,500' togetirer with -st. - 
After last Thursday's annual in hand ;f or ^farther £3^00: 1 
meeting of Rolls-Royce Motor total consMeration'is to be si, ‘ 

iVIee ting. 241 City Road, E.C.; on lowing the 1952 Scheme, are to Holdings, an extraordinary meet- fled by. . .the 'ot 53^... 
June 3 at 10 a.m. contact Lloyds Bank. Registrar's ing approved an increase in the Ordinary shares. The new prenur' . T.' * 


Chairman’s statement Page 3 Department, Worthing, Sussex. 


RESULTS AND ACCOUNTS IN BRIEF 


authorised capital by 6m. shares, will extend further Supra's . sCr : 
which brings the total of motive component ; distribuf~ 
authorised but unissued Ordinary network in Scotland. 


■ESTWOOD COMPANY Unveyinieni company la wHl placed to cope with 
and Industrial b.ldins cnmponj t — Earn- events, and should bo. able at least to 
!n*s per }3p share idvcn as I.TSp maintain dividend tn current year. Mcet- 
• l.nrp-. Dlvklend nf n.Wp net *0fi3pl for tng. R. Waterloo Place 5.W., Mar 22 
187^. Gmuo surplus C7.77B iCIR.iSS> after at noon, 
tat nf OUW >£18.^831- Cnmuanrs sub- STANLEY GIBBONS INTERNATIONAL 
idiary John Brown 1 Prlnium profit -stamps, coins, etc., dealers./— Results for 
W..T3 iCO.ViQi on a limnvff nf 1ST-* reported April 4. Group fired'aasets 
nEiT.'l f£?7T»Hdi after fi.CS tflJno'i for fMKm. ifn.STm > and n« ‘current assets 
intrreu on advances bj - parent companr. £1.39m. 'flJKm.l. Cbalrraao looks for 
and 1S.SW m.*w3' for deprcelnlinn. Cro«s satl-fa'-lwr year. More attention being 
invetiment tneume of parent company irtven In develonlne nevr products and he 
l~L im ■riStwCi iDriudlna franked income Wlw salcr. can bp hicrcaNfd prolliahlr 
nr.su iri4.2hv,i mi-.- Income InrMe. a in years almad. Meeuna. Wahlorf Hold, 
rtlndcnd .iT ss.fil I I’RJul i fmm Kuraky. W May 22. at 11 a.m. 

M.iti.iKt ne’iit •<xpcn-.es and fee-, ab- orbrd GREEN'S ECONOMISERS — Results for 
£1.430 <i'4,>hS.. 1074 already reported. Group fixed asset* 

BP.ENT CHEMICALS INTERNATIONAL fj-** 1 ' Met twrntnt frtal. 

— Keiths fur 1S,4 renoned Anrtl l* Group 1 , z™*- 1 - ,“** ° r nrrtpr coupled 

fixi-f assn--. £K2t» '.74 t£3’jfl 173*. net «itr- 'ttmmutnn improvements in etUci- 

rent asM-is nog Pi: iisi4.ni?i Lonu en<r. nlve confidence that l»T3 wttl bp 
term prosper!* arc escclk-ut. The niwi her good year but beyond that It 
shen term unrcrtaimies will renulrr a * >L> „ t0 ma C a _ 2 IW pre ' 

rant i ops approaph in 197.-». but «hc xrunp diriions. HTilie domestic inflation con- 
firm I y bxsi-d to take advanURc of '•"«« at a Wch rate and selling once 
appmprfatr opportunitJcs as they twur conirnls restrict profits U»e further outlook 
Meet mg. I lay rs. Mlddlrsi-x. May 22 at mQSt wenain. Readiness at all 

J2 noon. tmvs to tavestbeatp nrur products, aor- 

GEORGE M. CALLENDER— Results tor **"•« markets should however. 

18 momfr: ro D"rcmber 31. 1974. p-ported rfwre the Iotr term growth of the 
Apnl IT. Group fixed assets £369.291. kriuip. Uuuldijy has been- maintained 
group net rurrrnt assets £30378=. »>vi. « a hlfth level and despite sObstarriai 
lug. Great Kaslcrn Hotel. E.C. on May invrslment programme the group can 
21 at 11.20 a.m. rontlrnir to plan future developments- with 

A. CAIRO AND SONS tiailors. out- conM-ncc. Meeting. Counausht Rooms, 
filters, etc. ■— Dividend Ii.l423n ij.tCHpi nrt . ' 

per £1 r Jiar» year to .January 31. IKS. ** ID -PROVINCIAL POSTER 

Tumnvcr U.ifU.OOO i£l:549.0M«. Net proflr ' nr . 1974 , 

rjn a,»|> i r j : wo | a/n>r m fa :*» ifTlJJff j April S. Group Bscd swh !4.Cni. 

£,4 '- M ' m,, ‘ ‘° 'inSR “w 

K.su.is. IP.4. r. purled April *. Croiio utUe mere Confidence. Reed Imcroattwial 

Ijnids -Wi per cent, nf company. Meeting. 
May Pair HoM. May 20. at IS noun. 


iiKed awls £i.i;m. inisfim. i. Nh 
rurreni a,s--s IP -cm. ifn«!ni>. rjiair- 
mm :-ay* itrst-uuarti-r 1*73 r.,-vil!s are 
jh.-jil of L5t year, ruiorp i* faced 
i-pn'id-nily. MpmIdk. Harlow. Mar 21. 
noon 

CANNING AND CO. 'plant and 
■naieriai* for meial fimshlOK ►— Result 
1574 and obrervailiin* ou prospects 
reported March 29. Group fixed assets 
n.pfim. i£1.Bltn.>. Net current assets 
£4 3m. •n.TXm.i. Properties In U.K. irilh 
bone value (l.4m. had a value of 12.84m 
Meeting. Birmingham. May a at 3 p.m. 

CITY AND COMMERCIAL INVEST- 
MENT TRUST— Results year lo January 
SI. 1973. reported March 11 Invest- 
ments fT.Etn. i£B.86m. i at tnartict value. 
Chairman cannot anticipate for current 
year an increase in revenue compar- 
able In «eale with Iasi rear. But he 
hitie\rs then.- should he Mime marc 
prugn-ss towards r»galiUne higher bks.-i 
values seen in earlier years, and this 
stuinid point to hirreased tn>-uino in 
tnediunt to longer n-rm. Meeung. 1 17. 
Old Broad Street. E C.. May 2.' at noon 
CLAYTON SON AND CO. (HOLOING5) 
— erulnecrc— RcmiIi*. l<ir 1974 repnn,- ( | 
April 21 Group fbiert as:icL% and iuviw- 
meals £I21m. >n*9m.i. nut currctn 

asset* f1 39m. ' Croup faces 

I97S whh dei ernil nation in oviTcorne diFB- 
cultlrs. and with advantage of eond order 
bi-oks in liapd. say» ctialrman. Meeting. 
Leeds. May 2.1. at 2 p.m. 

CROYDEX RUBBER PRODUCTS— Re- 
nts foe 1974 reported April IB. rixt-d 
assets £484.792 I £453.131 \ Net current 
assets £6S5 643 tf 410.82*1. Dimcnlt to 
forecast future hot although Immediate 
future Is not encouraging company mil 
achieve good comparative performance 
and some program mil be made. Meet- 
ing. Andover. Mar 22 at 12 noon. 

GADEK RUBBER ESTATE— Results 
1974 reported April 2. Estann building*. 
cir._ £642 439 if-fln wwi. Trade invest, 
menu SI39JU6 tfH 4H9>. Xtl current 
AWB r74.642 fEM.ia«i - Meeting 13. 

Beh a s Plate. K C-. Mav 23 ai 
II a .in. 

GASKELL AND CO. (BACUP) — enn>.-t 
tind>'rla*v Hoar c-irtrrtuss r-lw — fti.-Milt:. 
1974 reported April lh C.r.oip rtv-il 
as-vis td.JL’TD. 'In Km.i. Xii corren* 
n 04m. '13.93111. ■. Horn. 

Irt. Itiy U noon 

GENERAL AND COMMERCIAL IN- 
VESTMENT TRUST— Reenlis r.-ar end. .1 
hnwry 2i> 1P75. n-poned April in 

with asset valai-s. Chainnan helievL-s 


fVksLoan Be 





international Insurance B rpke«. ^ 
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Continued Expansion Tissues 


* Record Profits 
^ Maximum dividend incr^S£g| 
^One-for-four bonus Issue 


Year 

1972 

1973 

1974 


Group 

Profft 

£3,094,000 

£4,248,000 

£4,929,000 


Profit after tax 
and minorities' 
£1,687 ,o60L 
£1,862,000 
£2,109,000: 



. ... 

• P • V. . - aP -ir 1 






------- -I-—- » — tviuioircoiui}.! 

iiq uk 3 try for re-frtvesnnem is everyone's prafafeui— 


18.7% and should cominueto grow. 


America and Canatto. Above average srowthin the U.S;_ 

’ "■ V- 'T A' - ’ ^ 




St. Leger Continues to do weS, 


Profitbeforetax 
Ordinary Dividend persFiare 


.... ' i.'*-”' 

YBBfto^. : .:a- ; 

31.12*73 -giry ; v : ’ 


.Ywsrto J 
31.T2.74 

.£2,009,000 fl^SZaiWK^Ai^ v; 
: ;.3L375p 








r: 
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^ 'f' ^-«*'V«Ve-y :•*. * . -1 . - r" • .*.•• — 

.-^.r -•--C't*-.-'- sr*- . • 
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Sptfas 
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r:fi y- 


P gr <fa e . convecdtencp -of ratflffi; -. tfae rd&tec rwfaen some of the 
pore ffl^Ortant company - ^§yideaa ; ^stat«neTit8 jftay be expected in 
die next fw.wata-^^gijea Pi: tjx: - xo&wing ' table- The. dates 
tooww -fire '^.iM.jyeart-atindun Cements, except where the 

lorai^mng -Bi»rd rat*tingtj(iiidSca^ been officially 

pu Washed. It should be omphaafaed that the divldend^tc be declared 
wl not nacKfeaifly. teethe amounts or rates j>er'centi'&>own in 
p9 oujumo ^^ed-^T^nnqnncoawmt . teat yedr.** Preliminary profit 
xgunes usoaHy accompany deal dividend announceme n ts ; ’ ' 


_ % Hjpuhashed. It should 

7 ® not nacedssnBy. I 

V ^Uftnl> o^mnrtodcdr 

u Tc inures usually accon 

.. ^ * . .r ,L 


INTERNATIONAL COMPANY NEWS 

Electrolux plans further 
expansion by acquisition 


MINING NOTEBOOK 






test case 


BY LODESTAR 


i. ^tSnsjafr^T :■?.' s* "* . 

,*> „J-~£ *■*-'•** **»■*% 

42*^2 • •iwnmipafK’.jMtw yauiiiw% 


lAD tntntL -_J£ar» nail 8.6% 
jf-Anulnputetf 




^^asa-irrHfw .*s«sl 
SIS 1 .**- ^ . «??*?*-/* ■*-•: 

^-npiaipjj n ^Cfe Bvmd Pulp " .Final 8,4% 

hich :r ■> .f-^ity Cat" *WJ«r ...*4taa*fcJ?liial.«K -.- , 
? WteiyJ/ fentral .... • 

UiMinnnFlnir 'M Tw 


Group.. Joat .- jrDfrttond* 


dividend 

to 2p 


It Mauuapcnujair. -May « 

Charter . ■>:•••* . . . 


CansoOdautWoOfl - S Plittl 22.17% -. 
Cfcanertams*: ... M ay 30 lot. M% 

Chloride . —Jima- 1. Etna] i2A7% '. 

'Coalite •.-•“■ 

and CBWUlCaL :xkf *#■ /ftod 44% 
Coaw PjUota -Kiris -PhaliSsH • 

coscain raj -.„-junr «.. FJjui-iLs% 

Courtanws .....'MiyXS 'PImIMJ*' . 

De La Rue June -4 - Final 2343% ' 

DnnJord »ul ," 4 

Bmott: Hay a’ . nit ia^<k r- ^ 
Duolep „.::.....rHay » rpa ui nT 
Duporc — May. 14 Final UL2% 


■ j; t.l.. „ ianott-Kay a .int «4%-r 
roased i r i^nmep. „.:;r„..»ay » rpaui JftT 
®r4 i, ^ir?J? >ort r-«A».14 Final 1&3% 

^■r?si £23.tes «■■•■■ P»r^*i6..jusr s. 

Klfjy. i»- . ^ -ii. Basrsm - •- — -r-- 

S2i**n -P *.> ' fc nwhiw, ; itay» Float 44% 

_: Y Ur ^ inifc., • -.• ' CteruLJtme 14 Int «.T83%- 


Roboservf 

advance 


. . HeffcJCayJA Flml rtB% 

T«TMie6 JCtar 7a3arir >ta«l 4% - 
FurnejM Withy . Hay. H Pinal 3.4% 
Cold Group- - --Jam- ptuMunts 
CRA Property- . T~. 

Tnm..A&e.' JB : p»ial 4tS%: 


• $ -■ ., , .• .Amapimeo- 

. JJato aentlaat 

; •’*' • '• year 

'Grand 

. . M^opestw.. J om IS Final 4.171% 

< .Graenfiw tN.) ^44ay X Final flj% 

• Bambrotf ....Joill Pinal 39487% 

' .BaTdy aoa Co ■ . . 

“ - tPwnw»e*«...H«r.ai. Pfcal.*4%. 

.. «Bnd 

Wrbditeo<t..-4CAy « Final fc)%- 
, 4 Dc*9ob Md ' - 

• — ■ Welch June 7 bit S% 

... am npwtipy . • ' . 

i«nr*w..Jto!»;.:rteaias45j. 

. Hm SalBtwl ....May « l . al 134% 
.BorertcUham ..Stay JS .nnl 64% 

: 'lot. Co mb ust a... Agr. 35 Final doe 
J!e!insojit. .• — ii- , 

> -■ Matthay.. June O Fbul 8424% 

*I.»Ddrre ' Tmfat. Hay T„ Final MS 
LUrftatries .^.Jnna U Xnt $4% . 

' •Lteyds-a-j/i. 

- . ScvTtlBb Hay- 19:. Hu- M% , 

.• XobH and. KUhl 

. - . •-• ■ Secst.Hay a “Final U.T% 

• 'HasW- . 

MucovanU^Uay x- Final li% 

.iHyictmws- ■--'/■ ■ •:■ • ■ 

VTrtfihum .Jdaz 17 Final. S3! % 

. -JCBPC 1 - .,:.4tayiX- W. T4% 
-MereuKlk : . - ^ 

OrBdltVHay 7 Int. 8.7% • 
Heal 'Bor .........May 30 Final 8% 

•llo tt»p rear* Hay > Final 47-8% 

Ozalid , .llir 33 Final 1TJ% 

. Punmlar. and -' 

Oriental DftL.. June 5 Hu. 248% 

--. .FUnuOm- 

.-SUn.'-Hay 8 Final 12% 
Portals _Ma? 21 Fuel W.2% 

- Freer : rwur.l ..Hay 38 Final 33% 

- -Ran** Hon* ’.,... Jtf Hy 13 -Zm. 61% 
“Ranaome 

, ■ HoRnsan . Hay 2? . Int.' 6I%- 
. Reafflcm mtnL . May 15 -Final U4% 
Reed. Intnl. - ...May. 28 Final 7.7% ■ 

■ fSanMbury fj.y -.-..May- 7 Final 15.3% 

Samuel tn.i June 6 Sec. Int. 32% 

Selection Tffi. - Jim* 3 .Final 58.6% 
'-"SeUncoun . ....May IS Pinal 10.4% 
SuSoc - amL ...May ZD - -Final »4% 

-Etavdey -M lot. 74% : . 

-^Tarmac '-i—. May 3 --FfnalU4%' 

. Trafalgar 

Honae- Mar 23 int. >4% - 
TTBM ..'..’-....'..... June 7 Final" 13.755% 
DM' ; i. . ..*„.lfty;lT S«. |ra.-14.2% 

Dnfied Wlre Ui) 2 : XnL 8.3% 

' -■Waittn Tea May IS Pinal 5.1% 

.TTedgwood .i^.Jtor. S3 - Final -64% 


. . by - William .DthtipoRcc ■ . : Stockholm. May 4 . 

ELECTROLTO, the- Wdisb the obligatory envlxonmem and trier. Norwav by resoectivelv AN INTRIGUING test case for the Govenment for any participation ject is that initial development 

a — CliJ w t.t.v? - \ J' , a. ■ . ir i/o an res P e f u J eI y Australian Governments policy by an overseas concern in a new of the mining area at the 

kI' rbS' ^n d Kr - S ? m -' a ° d b >‘ a aimed at securing a majority raining venture. Duchess deposit in Queensland 

rial .clewer. fion.cem, which has the Swedish Government in Kr.68m. increase in real estate interest within the country for The relevant permissions have has seen the removal of 0.7ra. 

grown swiftly . over The last two 19 1 4,- and increasing general in- door values. new mining ventures is the been obtained for the deal cubic metres of overburden to 

years with the acquisition of the v.en to iy reserves frorn Kr.oem. Electrolux raised a 5-year coming new share issue by whereby Oremco the Australian expose 50,000 tonnes of phosphate 

rjacit Group, -apd National Uaion to Kr:134m., Electrolux s pre-tax S54ra. multi-currency loan in July Metramar Minerals. subsidiary of EsteJ. the big rock of which 10,000 tonnes have 

Electric- '(NTJE) in the US,» Is profit was down by Kr.fiin. to' to buy 92 per cent, of the NUE ^ involves the offer of two European steel group,' will acquire been mined and stockpiled. Pro- 

looking fbr oppOrtOnUies for Kr.252ra., ' of "which NUE shares but it is intended to ao ^ ent shares at par for each one a 40 per cent, interest in Paci- duction on a limited 'scale has 

further “expansion, according : to' accounted for Kr.40m. .The con- transform this loan into one of 0 c,d plus adoption at par until fa's Cadia copper-gold project in started with the output being 

*t»- J974 --anmi»l: i , report- ‘.-The-. cent’s net- profit was Kr.92.6m. lonoer term “at the apDropriate June 80, 19 ‘ on share for New South Wales which has been raUed to Townsville on the 

Board sets growth targets .of 15 (£9.7m.) compared with occajsion." Further fnreien bor. e i' er5 ’ ^ ® taken up. If all the stumbling along towards produc- Queensland coast. The first train 
per Cmfti AmMtf ' turtoSir and .Kr.l39.1m..io 1973. . * 2! waf X umtertaten Si r ?„, a J? d °P? ons - «**“*£ tion ever since 1989. was loaded on April IS. 

'profit this year, hut 'warns that • The Facit group, acauired in io ?4 » * n r *h a . Now it really looks as though An initial producuon rate of 


per tentflor both turtover and' Kr. 139-1 m... in 1973. . ' rowine was also undertaken ?w« n vL^i °w ons - a U .*S rt, £r tion ever sirice 1969 - was loaded on April 16. 

'profit this' year, hut 'warns that • The Facit group, acquired in durine 1974 as a result of the « 4 m 0 m is™ Now it really looks as though An initial producuon rate of 

D roenhs tipatfnnB far. 107*!' avp'Tfl77- showed a nre-tar nrnfit nf ^ nn ® ,, «■ .. ^ 1 01 ine 52-4m. and Metramar s it is going to get there. And with 1S.OOO tonnes a month is 

mo^ uhaure than fi)r previous Krl9 5m' agalMt a ?o<js of sbar P B " lo £ in Swedish currency issued capital would be Increased a bit of luck it could be in time anticipated while a rail extension 

more unsure than tor previpus against a loss of regulations and the parent com- from 4.0om. .shares to M An. for ^ neKT great base-metal Is being built. Completion of this 

yean.. ..... in iv/j. dux omigaiory nw ra i Sft d a working capital The money is needed m an unswin** Anvwav the is expected in late-1975 The 

After, forecasting a aimilar 15 credit of Kr.75m. Over the year endeavour to sustain the com- maSgemSrMn the ihape of Sr! whol e P projert is still a long-term 


Aiwr forecasting a ounuar is T Z credit of Kr.75m. Over the year enaeavour to sustain me com- management in the shape of Mr. whole project is still a long-term 

POT cent growth at the beginning the concern's short-term debts Pf ny ^ 50 per cent, stake in the John Sullivan and Mr. F^r Gibb cue with something like a I9S0 

pf last year. EJectrolux in fact 111 0,8 B8ine net oss of rose from Kr.l.3bn. to just under WMt a SpCC A K0 ^f- n ^ ,n w?i! mme 10 reckon the deal to be of “real d3te for the ultimately planned 


partner 


effectively am. tonnes per annum, 
the imme- Meanwhile, a copper 


achieved a -.32:4 p«r cent, rise in ^^"1' nl pnmMT1 - - h Kr.l.Shn. and its long-term debts 5 lba i? ai "the >m'portance " as It “effectively 5m. tonnes per annum, 

turnover to .Kr^Abn. (£5S0m.). T^®! P a «nt _ c °T"P a "- v 3 from Kr.fi27m. to Kr.llhn.. while ArntreSll mbSE? of the bte the ensures the imme- Meanwhile a copper revival 

including- Kr.619m. in sales' by Profit of Kr.S9.lm.. compared Pa pita] dropped from Kr diale acceleration of activities at next year could be providing a use- 

NUR. acquired in the beginning w,l h Kr.72.7m. the previous -year, VTh„ V‘ r r ib„ Afnencan Corporation of ^ DrojeeL ., Tul profit back-up until the full 

Of JwTlf WOE aril are omit- ^ unappropriated LlblL * rlbl \ , In tile meantime. Pacific Copper earnings potential from phosphate 

Mth, growth in toinover. was >*»'?« 5 J"-'*' 'J' g",«iSS ( . 5 "K , a r !??.."« “K* S™*.* » !»•“ 5~Sfi*- S"-E3FJ^^225 


Of July. TP m)E sales are omit- wh, 5 h . With pnappropnated * ‘ V, " „ 1 „ In the meantime. Pacific Copper earnings potential from phosphate 

ted.’ the growth in turnover was Profits- from 1973 left hr.84m. at In forecast the annual J'J'vf'' J* 0 bi e « v C M It has has raised more money by a rights Is realised. On Friday EH south 
17.8 percent. - • the board's disposal. It proposes report says the concerns new *« / 3 c J!! e Jf.-nd-2 b Jup^ taiHliftS lssue ond ^ Canadian parent, were Slop. It should be stressed 

‘ ■ g., to increase the dividend from acouisttions provide an “auto- "* ‘2™ Pacific Copper Mines, is able to thar a buyer at this level neces- 

. The^co.ncern s operating profit rt. 5 to Nr.5.50, transferring matlc distrihutmn of risk.” by m J|c Uon of £resh funds until sustajn juT controlling position sarily has to be looking well ahead 
vm® 1 adveraely affected by losses Kr.15.4m. ' to unappropriated providing a wider geographical J therein by a share placement as and will have to weather compafa- 

of Kr.55-60m. ansing from profits. spread and strongly diversified Vf reported in Mining News. tively poor results for the year 

exchange rare variations, hut fhe Because of the need to create product ranee The concern will i»lGiT3marS Sl3kC p or |h e shareholder -in Pacific [? •I une - Base-metal mining opera- 

pre-tax profit before appropria- further working capital, both in look for further openings in the Nevertheless, how much of Copper the hope must be that the J, 1 ®. 1 ; 8 

«°nsrose by 2R.6 percent, from Sweden and on the international oil-producing countries, follow- Rlue Spec Metramar will end up' prices of copper and gold wiH lc £-s , "J? mtl e -SS d iTii 


Metramar’s stake 


, — -- t; ' -■■■ oweuen ana uu ue imeraauonai oii-pronui-mn countries, tdiiow- -i- Ksincr naueri th, 

Kr.371m. to Kr.469m.- f£49m.I. credit market, the board also ing a Kr.Tnm. joint venture to with depends on how much fi nan- forge ahead dunng th e still °^i? a 'Jlf. 

Adjusted earnings per share recommends a Kr.124.Sm. honus manufacture vacuum cleaners c,al Peking the shareholders are elongated period which must September 
were Kr.17.4fi compared with i Mue 0 f 0 ne-for-flve racing th& and refrlcpratnr«! in Tran arran- P re P a f e, l to That some of elapse before Cadia starts to cepieraiier. 

Kr.14.05_ in 1973 and the return eauitv to Kr.74R.fim. This® win th P h*t-innim* nf thn war them ar ? to L h . e U .-_ K - 1 . know fr . ot " Renerate a cash flow; They would ^ 


on working capital’ rose from be achieved bv wTitinn ud hook and im tir to *rr»ncrhm its m F P^tbag. Blue Spec is exoectcd then be offered the opportunity to CaUHOH 

12.3 to 13 3 nor ront si. 1 w _ i .. l" rt 11 . tn ,. 5Tr ^ : nvrnen its ln start pe neratmg a cash flow in make up their minds whether to London brokers seem to 'be 

After a lines rinc- v r sQ m fniJm Electrolux. sTanding in other countries, the first half of next year. Mctra- hang on or to get out before the gertine verv cautious about the 

ocating Kr.59m. to Luton, and in Electrolux Indus- including the East bloc. mar's directors headed by Mr. acid test of actual earnings begins near-term orosuects for both cold 


sold caution 

London brokers seem to 'be 


■ ^ S » *. ■= >u 1JUtuu ' dl,u in ^ Iectrpiux Inaus - 'nciumpg me l^ast oioc. mar's directors headed by Mr. acid test of actual earnings begins near., ?rm prospects for both gold 

'■stawiey -- "-M i > y ** -t- . • ‘ Tony Motion are hopeful that by finally to condition the value of and gold shares according to the 

-JTirmic 5--FtulU3%' T TPV 1 A 1 Then the P r 'ces of both metals will their holdings. latest spate of circulars that have 

' Trafatear • '.. H I1F1 1 Ot"_ I lAlinlO C ffcl’ATl rC haTe r,sen and th8 !l mo r e ore In any case, il the management reached me. In fact, under the 

•™r“ JL JLtlfiild “XJ P UUSlI<iIS 111 UMIN Ilf PIT II reserves will be proved. .an import- remembers Its promises, share- heading “ hedees and ditches " or 

■^r T grnt m rrnt9jm MT ant point because at the moment holders should shortly be Retting “hunting for investments without 

. . UnfiftTwii * 2 : int. 8.3% BV -- there appears to be only some 2S further details of the possible cash coming a cropper.” James Capal 

'■'■ffiittii T« .... 1 KiyB rmai 5 . 1 % BT . MICHAEL VAN OS AMSTERDAM, May 4 months' ore in sight- flow as boosted by Cadia's Eold and Co. reach the. conclusion that 

,'W«a(w«o(t Aar. 23- Final -6J% trTrNiW-o nnnrr * e . 1 . n . h u .. In London Metramar are Ian- content and the rise in the bullion for a currency hedge and infla- 

••RMn! nuMt&iaa tRUM> ,* ^ D “* ch- certain operations to pursue an "even more eonserva- guishing at a year's low of 21p. price. That this would be done tion beater platinum could be the 

~ rowmga T.mms based international Canadian- changed economic and market tiv e investment policy ” dunng What shareholders have to re- was announced by Mr. Sullivan on investment to go for. The white 

nm» amce made. Tar tren. f Scrip owned industnat group, saw its conditions adversely affected the the current year, emphasising member is that if the company March 7. On Friday Pacific metal is actually, and probably for 

teaw jjtnca. nude from rewnisa. 1974 sales rise by 18 per cent, to results in 1974. The annual “rationalisation and greater puts up no fresh funds for the Copper were 13p. the first time, cheaper than gold 


BY MICHAEL VAN OS 


AMSTERDAM, May 4 


JJfJy 9 fl, 1A um-Aag.jB ram ths% r te°m> .«tn» made from reaerrM. ,- 1974 sales rise by 18 per cent, to results in 1974. The annual “rationalisation and greater puts up no fresh funds for the Copper were 13p. the first time, cheaper than gold 

**Ulf . - ' - - $348Jlm., while net earnings report stated that since world effectiveness of operations." The venture it could finish up with only in terms of U.S. dollars. Copper 

eer ^ -5- '1 : -.-¥j . " were 59.8m. or 51.52 per share, economic conditions remain in 1975 investment will be fully around IS per cent, thereof. For PtI Cnnth 15 looked upon as a good second 

"-J'' 74 nOili Alltlmrifv TnitiicfrnDnfc •' which were both 16 per cent, recession and the main benefit of financed out of depreciation and Anglo American the 100 tons a . „ string. 

to***"*, j -* 'iJttVeSnnCDlS ••', less than in. the year befure. The the (unspecified) nationalisation will be mainly in Brazil. A *y B J ue Spec is a tiny operation . There Is one particular share and Cruickshank consider 

ipevi_:!-Mr>- LOCAL AUTBORTFY : loair^ 3 ^te froin 9 J-M- "per- ceaL' --but three- annu »l report, published in and other measures of adjust- Hunter-Douglas said in the s,T,rt ^ e f^ ns ,ar s ely t°.t>e re- in Austran^ and in Uit^ase not that; there ts still a downside 

j|J month rose Bff-lO-pn cent. Rotterdam, said it was the first ment will not b e reflected until annual report that it had SSJtiJe'ren^fo?^ "nnimtTo! fs ^afchlngmlestors'^ttem^ m^ket^a ri?k th5t cou^incSaS 

- la f wee^^ough .fixed- period from 9^9} per cent, and one-year time since 1966 that earnings and next year, the company expects obtained several additional long- RTJ5! 1 hoMfulfv a5 a forerenne? down under dSe the fact that SSfidiJ tf 2? SS»^^32 

^ Sr'SL 1 ? 1 8ha re did no, 1975 ,0 be - “period of consoli- term credit facilities last year S^uVh^ frmaj“7?rod“^ 5?c Md breaks^away from iS^presenTC 

ro’r.i The ^movements. - refiectwi^ ' «,* c ®?* i • ■ : previous yearis datton, resulting in ^continued and placed Fls.50m. ten-year un- elsewhere in the country. copper, are hardly In one of their decisive course in a downward 

ar,vj -' -v ~ ri 'i broad rise in fmerest ratuShT th«i The Financial Times Govern- re £H lts - . .. . , pressnre on earnings. secured debentures in Holland. The “whatever happened to cyclical periods of generating high direction. For chart followers it 

. ‘ i " London monev r.^irkfvt mp ment Securities Index fell 0.33 ,- The company said that sales The report said that the 1974 All additional working capital series" so far as Australia's profits. The upswing therein may is reckoned that such a move 

e-\." r hand " and- - the • ■ swrirar towards P 0 ^ on balance - .to - 57^9, and m the first quarter of this year sales increase reflected continued needs were financed in this Pacific Copper is concerned has well be coming along in 1976. But could be decisively signalled ' if 

^ irrelatively free-suni>S^of day>-to- touched 56.89 on Wednesday. The amounted to 573.6th. which is strong -demand for most of its manner. Unutilised long-term reached a napy conclusion, any- it is to the company’s big there is a fall to S163) an ounce. 


'For :'rt 

2 , n .74 

Ao»mt. ' T- f - v 
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Local Authority Livestments 


the first time, cheaper than gold 
in terms of U.S. dollars. Copper 
is looked upon as a good second 
string. 

Laing and Cruickshank consider 


rnfd .- 
*rvd w-. T v 


. : broad rise, in interest : rater in the 


JSSrSiWS eareine^ ^ a Wt “W ? btained 5?*™ 1 !o "«- ESTtgiJg « a f orerunne? down undTr dcapU. the fact" hat SSSU Tff biUtion prire 

^®- r ,* roxn 111’ 11 ? ^ a ””*l gs share did not 19/5 to be a period of consoli- term credit facilities last year to much more worth-while exercise its major products, lead, zinc and breaks away from its present Tn- 

per cent- .. - * exceed the previous years dation, resulting in ^continued and placed Fls.50m. ten-year un- elsewhere in the country. copper, are hardly In one of their decisive course in a downward 

The Financial ' Times . Govern- re SJJ: ts ' - - pressure on earnings. secured debentures in Holland. The “whatever happened to cyclical periods of generating high direction. For chart followers.it 


ing Rate (the -first increase since Local authority one-year bonds financing costs, which could not 
November, ..1973),. "-general, were Traded- iduring- the week at be fully offset by price increases, 
.weakening., of .gilt-edged, prices, par/ with a -coupon- of 111 per as well as the worldwide 
and a swing to a fult^ipply-of cent, to offer a return | per cent economic decline and non- 


Wednesday. The amounted to 573. Bra. which is strong -demand for most of its manner. Unutilised long-term reached a hapy conclusion, any- it is to the company’s big there is a fall to S163) an ounce. 

Connell 12| per marginally down oh the same products as well as the rate of credit facilities increased and way for the medium-term outlook, phosphate possibilities that the Friday's price was $165}. The 

-Issued recently period last year when they had inflation. Ignoring the price- now exceed S20m. The company has managed to buyers of BH South are turning lowest closing level since last 

10-paid. ferin, to totalled $74.4m. It added that compensation difficulties, its Th e directors propose to con- c,imb over the inevitable battle- their eyes. month's break below $170 has 

higher labour, materials and principal operations achieved tinue the Fls.1.10 cash dividend ment* erected by the Australian The latest news from this pro- been $164. 

one-year bonds financing costs, which could not “good results” in 1974. on each common and deferred " "" “ _ ~ _ 


ists, which could not “good results” in 1974. on each common and deferred 

et by price increases. Whereas Hunter-Douglas has share with the option to receive, 
aa the worldwide concentrated -investments in 1974 j n n eu of cash, one new share 
decline and non- on rationalising and improving 0 f Fls.l par value for eaeh 20 


INSURANCE 


- fiayrto-day credit,, fdrawieasep-. above- that on the ^ previous week's recurring expenses incurred in existing facilities, it intends to shares hrid. Cash distributions 

tionaT shortage. . batch -(which rbad -carried the - ; willhAmadefromretainedearn- 

::: Deporitt at .«sven .daysr'hidtlce lowest coupon since 1973).. Some - ■ - hiilt anJ the ^ rafue' nf the 

Per- cent, S^JS'SSupJSirS 4 per I BiMerud profit warning «Ii,,Aai1 aoalnet aSSitiAn,? n i rl _ 


By William. Du(lforce 


STOCKHOLM. May 4. 


ir-J - . - uuu^ .iwinwt . o] — - tn • _ _ . .... ....... • — ■ 

* r : BILLER Up, THE Swedish forest crease in dividend to. Kr.9 per withholding tax. 

e->:.i .- iV;-' Tjaay^ notice- ^tet onemoxith X4epasit'receip0-„.^. 91 — ol- " industry concern, forecasts • a share for 1974 with a one-for-six 

« h » \ paties after JtKree n^OHtb^fdcposlBTCceipt) ~ : - . ,substantiaj.;weakening in profit- bonus issue. Before the bonus , 1 ' "" 


will be made from retained earn- 
ings and the par value' of the 
distributed shares will be 
charged against additional paid- 
in capital. Sbrre distributions are 
free from Dutch income and 


....... t— • 7 da 3 ^ notice .ajter.^mpnths tdeporit receipt)'^... l«i 

■ ' — Mortgage at qhe month’s mutual notice afteiT raontaud'. 12* 

11 Ho, Mortgage at one months lendernotlce after U months ■ 
ht * “4 -nnminal (arm 9-5 vtsnf 111 


•zr > :--5' years' mortgage 


-Sflh— Mb*i . substantiaL-weakening in profit- bonus issue. Before: the bonus 
l#i -*01- ■ ability this -yeaj-. as. a. result of a issue a new issue of Kr.l^m. will 
13* — 13*. - fall off' in demand for Almost all be made, subscribed entirely by 
' - • ' Its products. But the concern’s » new staff trust. 

” if* annual report expresses confi- • The annual report says orders 

ur Um* dence that satisfactory earnings for paper products have fallen 
131 _i 4 + can oh average be achieved over and capacity utilisation is* ex-! 
2 M _ 14 + the mext five years. pected to be lower this year. The ; 

p?- - 1 Last. year juynover rose by -58 market for pulp has continued; 
n^; ■ per cent., mafnly as a result of to be firm during the first I 

jjeot to- local Price increases, • to Kr.l.55bn- quarter, but future demand de- ; 


; insurance base 
RATES 

t Atlantic Assurance Hi 96 

Cannon Assurance 10 % 

t Address shown under Insurance and 
Property Band table. 


ILDH 


PubUc JVorls JLopi Board rates 

(Effective from April 26, 1975) 

Quota loans Non-quota loans 
..-Repaid".- Repaid 

- , . ~ . v -v By - At • ^ : .^,By ,.,-At 

Ytxri 'X +'■ % instalments maturity %staknents .maturity 
up. v td 5 ' i<m . 

Over S, •: .. -.'Ui - 


rose by .‘Kr :218m - to Kr^l3m. at has been cut back significantly, 
the year’s end, while long-term Price levels were satisfactory in 
debts were cut .by Kr,60m. all sectors at the beginning of 

The board proposes a Kr.l In- the year. 


iL|J||l Over 10 ; up to 15 ... II 

Over 15, np^te.25. .U 

rar.ee Srcfe Over 25 >-'•& 


Japan jjm. Exports 

• .Imports 
. Balance 
W.Gerhuuiy -Exports 
DMm. " - • Imports 
Balance 
France Frsjm Exports 
. -Imports 
• - ' Balance 

UJLfizh. Exports 

-Imports 
. Balance 


,..lA^ r: -13} 

-."iO • *i*» ' 


!xp 3 HS:; 


RECENT JSSBES , 


Profits Wf 2 Jfls 
lend ine# ^ 
bonus 7 S* Sft -J 


ffa.'- ' Ilf fillssL^ 

5x5 H»'«n »| 

l 3 * . * np*** 


W. Germany 
DMm. -1 


UJLEm. 


•j nftrf tSN 
fruncnti^ 5 
327.000 
SG i 

109.0^ 


— F.P. — . fi38AIfi33 jBaUOwwi»‘(W8);~...lE54i»l+rt — — - -. 

* F.P, £SS>4 Xim Oom.Ota Isfc. flU81-.teaa»i|+4 81.3 — 5 A — • ■ 

AB2 NO. ' — " -8& - 28" JWdtaaaKWdMIlflnsteSpmL+ia — — — — 

:t F.P. 122: 120- CBwnrt Self Nrtrtbernvj lfi8,f _..i. — — — — 




U^S-Sm. Exports. 

. Imports 
’■p. ‘ Balance 

Italy XitoBn. Exports 
"Imports 
-Balance 


WORLD ECONOMIC INDICATORS 
.' External Trade Indices * 

Mar.’75 Feb.*75 Jam’75 
Exhorts ... 4.987 4,360 3,616 

.Imports ... 4,198 3,750 4,198 

Balance ... +789 +610 • -582 

Exports ... 17,530 17,750 17,400 

imports ... 14,090 14,250 13,790 

Balance +3.440 + 3.500 +X610 
Exports ... 19,728 19,512 18,524 

Imports ... 19.108 18,775 19.141 

Balance +630 • +737 -617 

Exports 1,540 1,459 1,546 

-Imports ... 1,646 1,745 1,807 

Balance -106 -286 -261 

~ Feb.’75 Jan.' 7 5 Dec. '74 
Exports... 8,789 9,411.9 8.862.3 

Imports ... 7^72 ■ 9,622.4 9^49.9 

Balance ... +917 -210.5 -887.6 

Exports ... 1,720 1,545 2,089 

Imports ;... 1,764- - 1,897 2,486 - 

Balance ... -44 -133 -397 

Oet’74 
6,988 
7,087 
-104 
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Netherlands 
: FLm. . 
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Exports 

Imports 

Balanee 


Dec.’74 Nov/74 


Mar.Ti 
4,204 
4,580 
-376; 
19.710: 
15.080 
+4.630 
18,748 
20.683 
-1,935 
1209 
1,662 
-453 
Feb.' 74 
7,548.9 
7.317J 
. +23L7 
L331 
2,046 
-705 
Dec."73 
4.402 
4.533 
-131 




sssrwjTTit 



ftttftN&ftt TIMES STOCK INDICES 






g m 



Hi 





m. 


-U, P 


eSJj 


El 







67.S6 06.69 97.10 07.il 07^8 S7.X6 

57.B3 67^23 57.53 67.68 58.B9 66.84 

334.7 387.8. 533.S 387.9 . 338.6 307.0 
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6.22 ft.36 6.20 6.54 . 6.Z6 6.47 

IB. 11 18.03 18. IB 18. SB 18.44 16.6B 

7.71 > 7.54 7.68 7.48 ' 7.68 8.S5 

0.717 7.609 7,618 7.4M 8,587 tfi.437 . 

68.14 70.66 73^4 64.20 70.64 62.00 

19,901 19,153 19,3621 1&6S7 20.8671 12,810 
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133.36 
6. 13 
6^6 

140.041 139.131 140.471 131.16 
IS. 3Z] 10.32f 10-651 19.48! 19.421 13.161 14.24 


BASE LENDING 
RATES 

AFI International 9}% 

Allied Irish Banks Ltd. 9}% 
Anglo-Fortuguese Bank 10 % 

Henry Ansbacher 10 

Banco de Bilbao 9i% 

Banco de Jerez 114% 

. Bank of Cyprus -til % 

Banque du Rhone SA. 10 % 

Barclays Bank 9i% 

Barnett, Christie Ltd.... 11 % 
Breraar Holdings Ltd.... 10*% 
Brit. Bank of Mid. East 9J% 

■ Brown Shipley 10j% 

Cayzer, Bowater Co. Ltd. 10}% 
Cedar Holdings 11 % 

■ Charterhouse Japbet ... 104 % 

C. E. Coates 10}% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 9}% 

Co-operative Bank * 9}% 

Copleys Bank 111% 

Corinthian Securities... 91% 

Credit Lyonnais ;... 9}% 

G. R. Dawes 10?% 

Duboff Brothers 12 % 

Duncan Lawrie 103% 

English- Tranaeont 111% 

First London Secs. ... 9}% 

■ Antony Gibbs 10 % 

Goode. Durrant Trust... 10 % 
Greyhound Guaranty... 91% 
Grind! ays Bank 10 % 

■ Guinness Mahon 101% 

■ Hambros Bank 9}% 

Hawtin & Partners ... 13 % 

■ Hill Samuel §10 % 

C. Hoare & Co. -.t 9»% 

Julian S. Hodge 10}% 

Industrial" Bank of Scot 9}% 

Jacobs, Kroli 11}% 

Keyser Ullinann 101% 

Kinghurst Securities ... 12 % 

Lloyds .Bank 9}% 

London & European ... 11}% 
London Mercantile- ... 111% 
Midland Bank 9}% 

■ Samuel Montagu 9*% 

■ Morgan Grenfell 9}% 

Morris r Wigram Ltd. ... 11}% 
National Westminster 9}% 
Northern Comm. Trust 11}% 
Norwich -General Trust 10 % 

Portman Guaranty 11 % 

P. S. Refson & Co 9}% 

Rossmlnsrer Accept’cs fl}% 
Royal Trust of Canada 10}% 

E. S. Schwab '. H}% 

Security Trust Co. Ltd. 11 % 

Shenley Trust 11}% 

Standard & -Chartered 9}% 
Sterling Credit 12 % 

: Stewart .Salmon Si Co. . 9}% 

Thames Guaranty 12 % 

Trade Development Bk. 9}% 

’ Twentieth Century Bk. 11}% 
United Bank of. Kuw alt 94% 
Wallace Brothers Bank .10}% 
Whiles way Laidiaw ...10 % 
Williams and Glyn's ... B}% 
Yorkshire Bank B}% 

H Members of the Accepting Bouses 
Committee. 

* 7-4U deoostu 81 %, l-nranm desoslt 
H%. 

f 7-day deposits on sums of £10.080 end 
under 8i%, up to £33,000 «ft and 
owr £35.000 7*%, 
i Deposit -Base Rate Ui%, . 

I Demaod deposit n%. 


The threats from inflation 

BY OUR INSURANCE CORRESPONDENT 

•m 

I WONDER how many people, 20 per cent at a time If they beyond any shadow of -doubt Wo 
whether in- the insurance are on a six months re-rating must all hope that Mr. Toogood's 
industry or outside, read in last cycle. message will not be discounted 

Thursday's Financial Times, the. . The same kind of comments as just another capitalist instltu- 
full text of the annual report of must be equally applicable to tional voice crying “wolf." 
the chairman of the Co-operative the re-rating of liability covers. 

Insurance Society, delivered the modified only by the fact that the — 

previous day in Manchester? rating bases of such policies, , 

If you did not read it, I com- wage roll turnover etc., are them- k|q f Q II Tl 

mend to you a careful perusal selves subject to Inflation and ^ v ^ 

of Mr. H. A. Toogood's comments give some automatic increase in r T\ T -« y> /'"’mW 

which dealt of course, not only premium. 1 YIIC“VjllII 

with his own company’s fortunes, CIS apart from being a sub- 
but with the unhappy lot of stantiai motor insurer is of cprviPP 

insurers generally In the present course a large life office. Until TlCC 

inflationary economy. the last two years, the life offices ckuj. 

The inevitable comments on ^not suffered from^inflajion Sh,elds 


motor Insurance came Tate in the r‘ n i e ® d ™ any h ar ^ ab ‘ y hav t e A B mT hX mart* tn *t.h. 
report and showed that CIS has ftjwj “ m f fc ben ?. fit *«- * J® ."KJ 


on an income of £31.3ra. in 1974 
a loss of fO.Bm. was recorded. 


“Life assurance Is a labour could he extended to Red Sea 
intensive industry with a ports with a second service start- 


a worsening of £2.7m- compared busin ess consisting of fixed price ing later this year to the U.S. 
with 1973 and ihr» Forecast waa contracts. The premiums on the and Canada, 
made that 1975 will also pIS yast volume of business in force A 15300-tons Greek freighter, 

duce an underwriting loss. Em- . be Increased, and as the Tarpon Sands is due at Tyne 

phasising the need for a further cnsts , of running the business. Dock nn May 23 to load careo 

rating increase in fix months m * m] Z wa B e c® 315 - n . se *** Duhai ' J Ku ^ ra, L' 

time Mr Tooennd had thia to a ba o r b an ever increasing part Daraman and Bandar Abbas, 
gay. ' ® of the premium. With inflation Behind the venture is Triton 

“ The effect of accelerating at present rate there is no International Carriers of Jersey, 
inflation upon motor insurance way 171 wbicb new business can working with a Dutch associate, 
deserves to be more widely be obtained on a sale sufficient Bleashjerg nf Rotterdam, 
realised . motor insurance 10 ena ble total premium income The two companies are alreadv 
companies will be likely ro make *P S row „ in 5te P wit b infla- onerating estaWNherj cargo s^r- 
losses, unless rhev have sucress- • ■ vIcps from the rontinent to the 

fully predicted the rise (in the Consequently more premium Gulf and the U.S and Canada 

rate of inflation) and allowed P° es t0 expenses and less to in- and their move into the Tyno >s 
for It in advance — in other words vestment for policyholders: seen_ as an extension of these 
unless they have increased their moreover at the present time services. 

premium rates by more than the there is no way in which life 

then current rate of inflation assurance companies can at T nnrlnn fnq 
. . . companies which merely present Invest the money tv« 

Increase their premium rates In entrusted to them to produce a _ 
line with current, inflation will return that would offset the effect SSllGS 


remain inadequate and will go 
on making losses." 


premiums of inflation . . 


This said Mr. Toogood is a 
potentially very serious situa- 


At die tea sates held to London last 
reek 41.219 packages sold realised an 


Yet this is precisely what mort tion . . . because the longer infla- S3*tn5T , j» ^ “ 

motor insurers have been obliged tion remains at its present level uui against si mp a year ago. plain tea 

to do, partly because of govern- the nearer comes the time- when wa* quoted at up. 

mental control over rates prospective policyholders will no n°- of Average 


east to . retain existing business return in real terms." 
in order to meet expenses. With If things go on as they are QuUsa 
price inflation running at 20 per going at- present "then inflation cons. 


increase in the current year, or 
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il— 6 a record month 9 


BY MARY CAMPBELL 


WITH no new dollar Issues being 
announced and the May Day 
holiday occurring in most Con- 
tinental centres on Thursday, 
last week was relatively quiet 
by recent standards. However, 
figures published on Friday give 
some indication of the extent of 
the resurgence of the market 
recently. 

According to Credit Suisse 
White Weld, the volume of new 
Eurobond issues was higher in 
April than any previous month 
m the history of the market. 
Total new capital raised was 
$S51m. equivalent, a figure which 
compares with a previous record 
of SS30m. in January 1973 and 


S590m. in March this year. 

The only new issues not pre- 
viously announced were in the 
D-Mark sector. In addition to 
its DMIOOm. public issue, the 
Kingdom of Norway has also 
raised DM35m. by way of a 
private placement. Terms were 
the same as the public issue. The 
other major private placement 
last week was for the Swiss com- 
pany Lon 2 a. Coupon was 8i per 
cent, maturity five years and 
offering price par. 

Developments in both D-mark 
and dollar sectors recently under- 
line the importance of maturities 
in to-day's market conditions. 
Main activity in the secondary 
markets is concentrated in this 


area, while the shorter issues 
have been much more favourably 
received than the longer. 

The pressure of potential bor- 
rowing requirements is building 
up substantially in the medium- 
term lending sector. There is no 
doubt that more can he raised 
in individual loans now than 
since last summer — a number of 
loans of more than SI 00 m. axe 
in the market at present. 

• The fact that the deal for the 
United Mexican States being 
arranged by Citicorp Inter- 
national. Morgan Guaranty and 
Chase could be increased in size 
from SlOOm. to S200m. over a 
two-week syndication period is 
also surely indicative. 


Hong Kong 
to borrow 
abroad 


By Mary Campbell 


Indices 

NEW YORK 


DOW JONES AVERAGES 


![■>□]?> Tran*-. Inn LIB 

ClosejBnnd#' |*«rt | 


Tiiuilna 

vnlume; 

•XV'- 


M.y 


c- I 


l . 
Apr.. 
SO ... 
Efl .. 


luVn 

High 


. 67.5C 

. 171.90 

PJ3.«S 

74. M 

Ci .25 ' 

: LJO.Tf. 

1 Bad.W 

<4. LSI 


1 17L5E 

B 21 XW 

74.1‘C 

^i.57 ■ 

; lro .02 

3<M.04 

74.|fi 

+;* -j s 1 

1 

»10X» 

' 74.17 

Pi .41 1 


?;! l.rl) 

ii.ua 

fl.hi 


305-iW 

iti.19 

K7. il ' 

K+.W> 


lo.bu ■ 

, nj.il 

In'.r.tti 

HM.U 


tti-ta , 

171.15 

fl.ti.td 

7n.;e 

6 V. 1 + 

lei.i 7 

?. J. 1 !.* j 

JpXtfi 

' -n.* ' 

1 ilt.ljU 

tiia. 4 ft 

!•>. 12 

hi.95 ■ 


Plti.71 

1 ^. il: 

t i.ix ; 

lt+.71 

iin.ijt: 

»,.« 

K7.9S-, 

llX'.tJ-f ' 

c’tijjti ■ 

V : J1 . 

, th'l .^0 ! 

lh*>j 

7£j.H. 

Jti.'* 

63.921 

171.99 

MB. 48 

a 1.56 , 

.VA. 

«-«M 

t'iibi 

i-i.li 

bB. IS' 

Ko.4/ 

fis:.u4 

72.1)2 

<5; In 

l^jll 

. 2 : 1 . 

i£il) 

ni»“ 


(Oai./u 

lb «.*2 

— : 


H.WJy 

£U«.rt 


13.23 

41.22 

lu.sa 

— 

1 ii 7 

rt-Mitti 

0.4)4. 


liJ.bWJ 


I'i.OtoO 

17..NO 

SO.'JFO 

ai.wo 

■j.i.-n 

ii.'JKl 

Li'.ClO 

i'J.t't'J 

LV'.C'A 1 


t Kx<:1 Udine bonds. 


IND. DIVIDEND YIELD p.c 


Apr. 2ti 


Apr. lo \ | . i!*». Wi* 


4.80 


4.77 


4.35 


N.Y. SE ALL COMMON INDEX 

poLxmbcr 31. ISOS = 50. 

Wi M ny 2 May l J tpr 30 Apr S3 Apr !K 


Hialf Loir . 


47. 19 57 .OB 47.18 4*.&9 48. 19 • 45.41 

<?/:•!, .Ii.1. • : 


48.77 


RISES AND FALLS 

tame* traded l.o Dnu-n Unbansed 
1.KS 938 4U 389 


11k 3 11 ny TApr‘50 Apr3j"Ai>r28 


Hi^h* 304 188 
£*iw* 9 10 


ISO 

14 


AMERICAN SE MARKET VALUE 
INDEX 

SumiOK Has* 104 Aug. 31. 1973. 
i«r‘ Mhv 2 Mar l Apr 30 Apr 2j Api 22 

Hii-h (yiw 


84.91 62.20 84.91 84. IS 84.24 95.66 84.18 

U:oi r'd> 

\ nil I me t 

<CA>:>V. 2.618 2.470 2. ISO ‘ 2.000 . 2.157 


STANDARD AND POORS 
U.S. STOCK INDICES 


Mar 


April 30 

.. 29 

.. rs 


'Industrials IComwraie 
.. liW.BS R9.22 

.. 99.34 SS.I0 

.. W.4T ST 30 

98.41 fin M 

_ 97.10 S6.23 

.. 97.37 flfi.62 

.. 9G.¥S S6.04 


1975 Blah 


lon.us 


98.32 


" 42.1 Induct rials. 
(jiiliiK'S. 13 Rails. 


77.71 79.7* 

l.s l • IS'tj 

1 433 Industrials. GO 


5TOCK AND BOND YIELDS 


1873 1575 1974 

Apr. 39 Apr 33 Mas I 
lnd. Ord. yield pr .. sj*5 n 91 3.39 

laid. Urd. p - rai:0 .. 9K9 9.14 11.73 

Uin-i-tcrm iJov. Eds. 
per Lvnl < 33 8.22 6.7S 


SlQ'.ks Chasing 
trjded price 


Change 


A. T. * T. WN. 72B.700 
i. 'amnion wealth Oil 312.2**1 
Emu cson E leu; no 236.010 
ucculeiiial Peirolm. 231.900 
Minn. Ming. X .Mfg. *»ll nnu 
Pan .Miier. Air 203.4ml 

l-nrd ,V{fil nr lUU.Tnil 

Unit Tuli util l:dl.4U» 

Toxneo .. . ITS .Tisi 

Boeing 1 B.~i.7inI 


42 
Mi 
34i 
14 i 
M» 
4 

341 

491 

>'l 


day 
+ 3-64 


+ » 

+ 1 


+ 1 
-I 
+ 1» 
-4 
+ 11 


TORONTO 

INDUSTRIAL INDEX 


Mas 2 
1M.4P 


Mas 1 1973 High 1873 Low 

10.57 1SS.69 117, 4» 130.41 1 2/1 1 


MONTREAL 

INDUSTRIAL INDEX 


May 2 
192.K2 


May t 
181.17 


1975 High 
194.22 (17/41 


1*78 low 
1S8.95 >3/11 


COMBINED INDEX 


May 2 
IVi.X: 


May 1 
16.1.59 


1975 High 
159.97 I17'4/ 


1979 Low 
153.03 (2.1) 


JOHANNESBURG 


1974-75 


Industrials 


Cold* 


11939 = 1801 


May 2 May I High 
301.3 196.4 210.3 

• 17 !!i 

. 209.9 301.4 379.1 

■ 12.1 » 
Source- Rand Dally MatL 
- 1914 


Low 

IKiJi 

(23*11 

3S3.2 

13/41 


MELBOURNE YIELDS 


Iv'urjirltl nn liny | April 
Leading Stock*.. 1 I 64 


On Divniend*. 7.45 

■6i himinsi. • 15 17 


7.29 7.48 

15.81 14.IO 


SYDNEY ALL ORD. INDEX 


Mav B ' May 1 . Hlcli WJo I •-"» 147? 


5195.68 363.35 589.49 t|4»|,| 289.08 i9<L 


HONG KONG INDEX 0 


TILE HONG KONG Govern- 
ment Ls likely to borrow on the 
Euromarket for the first time 
ever If proposed legislation 
published last Friday' goes 
through. 

Under fhe Loans Bill 1975, 
the' Government wOI be em- 
powered to raise funds over- 
seas for any purposes subject 
to the approval of the Legisla- 
tive CounciL However, the 
impetus behind the proposed 
legislation U the prospect or 
a Budget deficit In the current 
financial year. Because of in- 
flation, the expected HK$12m. 
budget snmius - during tbe 
financial year ended February 
2 R last turned out to he a 
deficit of This year, a 

deficit nr HKS429*n. is e^oec- 
t*d. Traditionally. Hong 
Kong ha* nursued a balanced 
budget policy. 
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Lesieur 
Cotelle loss 
of Frs.80m. 


By Rupert Cornwell 

PARIS, May 4. 

LESIEUR COTELLE, the main 
operating subsidiary of the 
Lesieur oils aud fats group, to- 
day reported a nel loss of 
Frs.80m. <£8m.) for 1974, com- 
pared with a profit of Frs.29.3tn. 
the previous year. Not sur- 
prisingly the Board has decided 
to pass the dividend for Last 
year. 

The group has also warned 
that the early part oF 1975 is 
unlikely to offer any relief. 
Lower raw material prices and 
sluggish demand suggest that 
results will he bad in the first 
six months. 

The loss for last year reflects 
special provisions of Frs.45.8m. 
for already contracted forward 
purchases of commodities and 
of Frs.l 30.7m. for higher prices. 
The company also allocated 
Frs.49m. to cover depreciation 
and losses on raw material 
slocks in hand. 

Before these set asides arc 
taken into account, operating 
profit for last year was in fact 
up lo Frs.102.Sra. from Frs.89.6ra. 
while total sales climbed to 
Frs. 2.379m. from Frs.l ,467m. 

These losses are bound to have 
an impact on the continuing 
struggle for control of the 
Lesieur group between the family 
headed by M. Michael Lesieur. 
and the Unipol/Cie de Navigation 
Miste camp headed by It -Teao- 

Louis Chancel, which has hither- 

to seemed deadlocked. 
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1.50 [Km CollectliHt.... 11.6a 
56 1 Kurd MiOnr (.an.,; »70 

9'-i ID la in. YelVkniir 
23.'* jliuiriJIJ (Wna.la..i 

1.5U iHaudtoUan 

3.20. .Liau Ler tild.Can. 

22 ‘a 'H.illliiBcr. 

171* iHnuieOiJ 
13 sr Rutlsainfiay Mne, 171* 

1U* [HuUaiiQ Uav 171* 

18 IUMkhi Oil A (ia*l 28U 
167, 1 I.A.C. 

231* ;I 


IB - , 

315* 

2.03 

0 . 6 O 

27 

33 5, 


181* 

241, 

101 * 

24-, 

151, 

6 

27-* 
121 , 
91* 
19., 
16 
141* 
51, 
135, 
17 
10 1* 
HU 

171, 

53 

6>« 

401, 

8 

32b* 

62 

15* 

6W 

1“ 

16 


221, • Imperial OiL 1 

9w llmial Canada .... 


6i* [inland Nat. Guj 

i J 


Inlernatl Nickel. 

1 1 nfpr'e Pl^wLi nei 
lanr'nit Ptn.CorH 
Lublaw Com. 'll'.! 
.MCirull'iit Bleed Ij 


181, 

3Qi, 

281, 

11U 

8W 

277, 

125, 

V* 

23:9 

171* 

48 

495, 

437, 

lObfl 

0.231, 

117* 

0.92 


0.69 

221 * 

1.66 

135* 

lb 

7.S 


101 * 

10 

8>* 

25 

12T, 

157 * 

91, 

95. 


191* 

Z7»* 

15'* 


Weatw 

W'everh*iis*f 


61 is ; 

34 W 

Inti. I*x[»r 5H, 

10 a 

78ls 

.Pnclur (imn.li!,.. 

se:* 

2B!a 

8>* 

W bile Cun*, lnd* 18 ' 1 

Slit I 

14 >* 

Inti. Trill Tel.—. 20W 

1GT| 

12 

. P.ih. S(pt, Kiel . 

15»l 

25 W 

22 1 ■ 

fiiHttfldR KIM... 24‘t, 

41, 

i-4 

Invent i 31* 

64 lg 

38 

.rulLman - 

Mil 

17 

9W 

"•jnlworUl lb:# 

20 

121* 

Inw* Reel 20 

121* 

7'* 

|Pur„ 

111* 

4 

1*4 

1'vlv . 1 '* 

121* , 

81, 

1 U I ni emstional^ 1 1 W 

80 

WW 

'Trim taler.,..- 

2Zli 

811* 

60* * 

Xeiflv 78 

SOW 1 

■21, 

'Jim Walker. 341* 

181, 

12 W 

!(J.i*k«-Oal* . 

15 

2BW 

231, 

tZapata— > 24 


Maasey-Fei 
. |Mcluiyrio I „ r _ 

40/* 1 Mount (Jonm 

29 '* : NuriuKla Almeg^.l 
85* .VilrwnlUnliMi 
O.OC I.VUiu.BiiKMkaUl 
9i* INumm-UlliOap! 

0.61 ((.Wkwunri Putrlm, 

0.62 jPadflo Copper 3I| 

135, Pacific Pair ileum 
1.00 'fit*eP(tnlnim..l 
8 I'au. Can. PoiTmj 

15 II'atin<> | 

54* ll'w«)tfei llept. S..; . 

0.16 I Place Una A IIU 0X!3 
141* jPUner Der'IopmU 17 
77, [ Power Corpurat'n 

13ig »*tx+ 

4.20 Onebee .SturptPii: 

13_i, lianger U, 

lllewJ tiliaw^ 

|ltU> AI|Wtnt 
[Koval Ajraui* Al j 
'IC-iyaJ lib. n( Uao. 

(ihiyal TmgL 

;*-* TI(-rSIUti ....I 

'tibrll Cnom Is... . ' 

b >* tilierrli rh.U iai-s< 

4-* [-iris ns 11 . (i | 

0.4S -liver mark Jl.. j 
6s* tiini|miii 

4*, --Inter Walker l'.' 

265* tilwil Ul t Austin.. 

0.93 : til erp ihsdt Iron ., 

3.15 'Sminlngilale Uils 
255* ITexaeu Canaria.-' 
li in mlo I hull. Bk, 
TnnisCanPIfia Iai 
I’nnt, Mount Oil. 

lYlitti: 

Uniim Ii‘m 

Coiled l.nrun - B‘ 

'Valkyr 11 Irani.,. 

Wpl 1 ■*. tart Train! 



91* 

135* 

4.30 

205* 
65* 
341, 
0.50 
51t* 
231, 
29 W 
16 
67* 
s l* 
0.47 
Bl* 


Weal -m ••!">. 
AgttenietL T Bid. 


371 * 

1.30 

ST, 

31 W 
415* 
105. 

10i, 
IBrr 

7Sf 

14 
3Z5( 
21 . 1 * 

. SOW 
I Trad**, 


GERMANY ♦ 


May 2 


Price* 

Dm. 


r- 


Dir. | 

% 


82.5— 1.5 
480 —5 
240.5+2 
147.5]— 0.7 
121.6 -0^ 
348 +1 


A-h.li._- _[ 

Allianz Veraieh... 

B.M.W— .! 

BABP_ i 

Bayer.. , 

Bayer Hypo,_ j 

Bayer Verainabk.i 348.6nl 

Uraunmtank , . 216.2 + 1.2 

Con EL Oumml__ 

Daimler. 

Ueeuaaa _...l 

Dome* I 

Deutsche Bank-..' 

IlwlBsr... • 1 

DyckerboT Zenlj 

UeisonbcrR 


Gatobodniro^ j 

BapeR Lloyd. 

HatpwriDMUXJl] 
Boecin4._._ 
Bneaeta 

I. U. Partanlnlk). 

hall tialz 1 DUGOl.l 
Karatarii 
Kauibot. 

tloewneriDMlMj] 

hlock Humlwlt~. 

KriMMaOetiDUOi 

KruppP. FJiMJOoj 

kundenkTadit Bk 

Li itri 

L*i«*ciiiirauUUlUri| 

LuiihaaM I 

M.A.A > 


78^ +3.3 
307.61+0.6 

248 si 

197.5+ 2XS 
348 >3 
246.4+2.4 
182 !+ 12 
06 . 3 ; + 5 ^ 
172 — 2 
129.5 — 0.5 
18 1 +1 
137.8 


3 0B 


129 

+ 5 

489 

+ 11 

262 

+ 4 

no 

+0.5 

134 

+ 0J 

bOO 


ls7 


340 


Ml, 

+ 2.6 

2.020 




18 

18 

18 

20 

IB 

14 

ylO 

14 

9 

8 

18 

/ 


rid. 

4 


1.8 


5.8 
8.6 
U.6 
ri.4 

3.9 


2.9 

3JB 

4.1 

2.9 

3.6 

8.8 

6.0 

4.1 

3.6 
4;4 

6.6 
6J 


AMSTERDAM. 


May 3 


Abokl |FL20|.. 
Akco (FlXfij— 


Prlee 

Fla. 


+ or 


101 

43j4U 0.1 


Altai NVfFLlI}'] 17-61 

AMKV .FL20j 69.4; + 0^ 

Ajnxo Bank IFl^U) ] 83.6dlj— 0-7 


Van Berk eh [FI 
Bljenkarr (PLiD)_i 
BoealVtatsm. PL" 


127 (-2 


Babtm-IHwtan 
Btaener (PL«» ' 


ruai)_- 

rstFLia 

deFLiO; 


lunnoCoaiTatl 
Gist HrouadeFLi . 
Belneaen iHJ&l.i 
H elmaHldi.lFI.10j 

UtfliisIHsrf I 


107.81-0-3 

72.8'+0.7 

t-s- 


499 
60 fill 
80 
160 
39X5 
712 
60 


+0.9 

+a 


1+2 


67 —1 


64.6-1 
168 , + 3 


Al'oiDianiiDM laiZS&.SM; +4.8 


Metal ge' Iwhatt 
Muncii, KncJrwi'ivJ 

Neckermauu 

‘rrshutae Dll 1UU. 
Ubeinrihl DMbO.J 

li hem Wes Klcct.. 

tiriierluc.....—... 

aunuou*.. 

tiudx uckcr j 

Thyasen — 

Vereini Weu BkJ 
/<Iti ILun. } 


275 1+7 
649 1 + 1 i 
106.6,-0.5 
166 ' + 3 

60 Bl 

125.8 +0.3 
419 ,+ 5 

I266.3xr, 

268 |-4 
79.5>d + 1.4 

330 I 

169 I 


10 


is -2 

1.6 


1 u ; 3.6 

' 14 | 3.5 
z 12 

IB 
6 

d 
20 
lb 
18 
14 
18 


2.8 

+.6 

4.2 

6.5 
3.4 
a.6 

3.6 
8.B 

2.7 
5.9 


PARIS 


May 2 


Price 

Fra. 


T ur 


Air LiH|Uldo ........ 

Aqnltelne. ! 

Hfcjjlnn : 

B.9.N. liBTIN ..' 

Cnrreruur 

Cliarfitsjra Kcunik 

Cn 

Kr. I'dnile-. 

Lie Hanuxira. 

UU.K ' 

Cte du final J 

Cred it Lmn K Kneel 
Uiedit FrM+ner._.! 

Di-nam N.K I 

-. A. Dunlop. I 

tasutitaiNiatd l 

■ n. lima 

aL Isiiywr 

(ien. (Xtcnleclale.l 
ImoLal 

LalarKB ' 

L'Orcal I 

Machine Bull._„,' 
MmheJtn "B"...... 1 

Mi«i Uennosay... 

PuuL+of iFrs.iOji 

"’nuei ! 

Print tun pa j 

Bed oute. 

UiKinn Poulenc—.] 

tacMor ti.A 

ini Gotatn 
Moc.\at'<T Inv. _ 

tiuez.....'. 

C.ti.F ...... 

hunraoa UraudLJ 
l'Hltifn..._ 


IX v.' rid. 
Fra.' 


16-h; 4i 
82J 4.5 
HXUl BJt 


565 +6 

Ml +2 

136.61 + 1.4 

618 |+23 ; 37.81 6.9 
2.1480: + 80 1 97 I 4.3 
198 ] + 5 j 16 | 7.7 

38 ' T-" , - 

141.11 + 2.1 ' 13.61 9.2 


446 >+3 
366 1 

28.6 — 0.6 
167 j + 3 

341 

171 

22.1; -0.9 


12 ) 2.7 
24 6.7 
1.8, b.O 
IQ-b 7.0 
a 7 7.9 
11.(8 11.0 
a. 28 : 22.8 


bbJI + Q.1 1 \ 7.9 


70.2 

117.2 

176.2j 

95.61 

190.8] 

896 

36.31 

L191 

640 

175.1 

131.1 
286 
183 , 
102.6 
665 
149 


+ 7.9 
— 0.3 
+ 1.0 
+ 2 JB 
+ 18 
- 0.1 
+ 62 
-3 
+0.3 
+ 0.6 
+ 5 
+ 9-5 
+ 4.1 
+ 18 
+ 1 


87.8;— 0.1 
152 +2X5 

279 1+8 
248 J+3 
814.91+BJI 
215 |+5 
BS.lL-O.4 


3 I 4.3 
4.6 4.0 
b | 3.4 
4.5| 4.8 
la 8.0 
13.6 1.6 


db.b, 2.1 

10 t; 1.9 


16.6] 

U.c 

13.c 

lie 


BJS 

1.0 

4.9 

6.8 


1 = ! 2.6 

12H3.B 


Z3Xii 

22.6 

226| 

9.46 

IZiifi 


8.9 

8.3 

9.2 

4X5 

8.8 

12X1 


COPENHAGEN 

*” &nce 


May 2 


Bunnetaur 4 W. 
Cop. Handel stank, 

Isnmntftk Dan... 

Dan. Proritutaok 
Han. Bukkerlkh_ 

tiunorlos. 

BamiUtatlnBfaK) 
Piiiaaattankon. 
Foe. DmnwSir,- 
PafHrtaniik Fur... 
C. Wotthero Hld_ 
Ndnl Uabel— 
UIMhbrilc_____. 
Privntbank_...._. 
ttopb. Bennuti»en„, 


Kroner 


681* 

1811* 

1678, 

leeumi 

836 

2421*^ 

304 

190 

254 

118xd| 

182 

242 

264 

1631* 

884 


+ori Div.i yw. 


+ 18* 

+ s* 
+ 8* 

+ 1* 
+9 
+ *• 

+ 1 * 


* 


+3U 
+ 15* 
+8 
-1 
+ 1 
1I« 
10 


jlO.6 


7.4 
0.3 
6^ 

3.5 
8.0 

SJ10 

D3 

4.8 

8.6 

5.9 
6.0 
4.7 
7.1 
3.4 


OSLO * 


May 2 


”PSm" 

Kroner 


146 

100 

70 


+ or 


— 1 


1IW-1.8 


Antorikanlinjen .„ 
i lerg n u PnVnihlr 

Uent-Dampakle—’ 

IlniMfuM 

llruusHunl hrfau.,11,730 

retiiliiank ..] 104*— I 

HaiitiDn kriuo : 3 . 000 n)i 

Kllwii tiplr KtW.i ' 16Z3I+1.E 
Folium .............. ; 

Baisluiiii ■_.,„[ 

U' 1 minus ... ...I 

Krtaiukaasen 

ursk Mvlat 

■Jrkla lnd 

urehrnDil .. 


w: 

% 


10 

13.3 

10 

20 


Ym. 

% 


9X1 


122.5i + 2.6 i b 
307. C 4 7,6 j 10 
490^+6 i8ll 

1U6 | 10 

655 +28 1 12 

110 42J 6 

147,6— 4.6 ! 10 


8.5 

4.6 
U.8 

6.4 

а. 4 

5.0 

3.1 
4.0 

9.4 

1.2 

2.7 

б. 9 


Holland Knud 

UoOBOVWtatFI^O. 

tt'nteDonKlaaPll+ 
h JU1L (W JlX»_ 
liu_MiiHer (Fl.20'' 

Naatden (FI JO).".. 

Nsl Ned Ins'rnce 

AedCradBkflPI^C 

SIOdMk*Bk(PlJ0| 

NfflO iFUXfl 
Nljveroai T. Dale 

Ot'fcL (PIXU) 

Van Ommen*n._. 

Pkkboed iHjSJi..] 

Phillip. 1 PI.IO 1 ....; 
UilntichVern.lOL' 

Hai«coiFi.su] 176.5 BS +1.6 

K*iliiici>(FLbU)._.. 124.5]+ 1 
Horemr, rFiXui — 11B.4.+0X1 
ifoyalU.iliL(F).l'3 87. ft +0.6 
Slayenbuqt'i But; 278ns * 2 
l'osyu Pa>: Hlt»S I SUrMW'— O M 
CnllereriFl^O:...; 

VMF I 


82.2] _:J 

48-emi +1.3 
165.1-0.4 
69.Bi +0.3 
75 j+3 
194 mi j— 0.1 
' n 1 


283^—0.5 
166 ; — 1 
26.8*8'— 0.3 
244 Ml 


109.1j +0J 
190 Or 


m 

Jb> • - 

V 

la 

3.7 

20 

9.2 

20 

6-2 

10 

O.B 

87* 

SA 

80 

4.0 

‘ lb 

9.1 

21 

VJsl 

46 

4.9 

23 

6.3 

"44- 

8.6 

3u.< 

6.1 

18.4 

2J 

14 

8,1 

14 

3.4 

it) 

2.1 

1 80 

6.7 

! 10 

4 


■■ , 

1 24 

8.3 

<sU 

til 

SM 

6.9 

lb 

7.4 

14 

4.6 

10 

7.1 

6 

B.O 

Mi 

3.0 

la 

b.2 

*81* 

.8.6 

16 

B.8 

18 | 7.4 

26.4 

7.2 

4 

IXi 

. - 

— 

40 

9.1 

17 

.6-1 


1.6 

36J 

6.8 

73-91 7.0] 


BRUSSELS 


May 2 


Price 

Fra. 


4 - at j 

~ I 


Dir. I 
Pra. Yltf. 


SfW 


Artoed. 


da Bnix.illS 

:2 1=.— 


-.;4.670 

19.00 

?4!00 


Banqnada 

BamR'K . 

Brim Lamheri__ .{9. 1 SO 
CJ3.B. Cement „ 2.345 

Cock drill L334 

h.B.fcLti “ 


LmUhoa 


blectrobel 5,90 j 

Jx.l 


1. .Til 60 

; 1 160 

J161 

370 


130 

r- .3iu 

• J.SjO 

• ;i2fl 

: dZo 


Fabnqae A at— 1 1.603 

U.H. I anc>-Unj 18.156 

Ciace St. Koch.... 14.100 

Hoboken- ,4.090 

Idictcoto— ; 1.880 

KroditiADk '6,980 

U Boyale Uej c e.^S.B70 l ;2ob 

Petratna 16 240 [ |l70 

Itiuio Ciavsen {1.+70 L 7b 

Ptdux I rania-. [6,450 l....-.._!36U 

hiai Ccrreralc [2.7B6nf 1/5 

soc. lien. ■■ “ ~ — — 

auboa 
iHnt 

rraccJon Kim-. 3.200 ! iioO 

C.CJL ..„,_'3.Z10 '176 

on. ii 1 11 . (Dlotb).' 1.505 :] 95 

Vifllle Umusnei4>876 I. 3UO 

"an"' Lit*— ,«.• 790 t 35 


8.6 


4 JB 


5.4 

1U3 


•eneraiv [*.<«)■ 1 /£> 

>an. Banquej3,028 ■ 178 

i- 3.400 | .195 

r -A' _„.'2.630 1 _.'170 


6.1 

7.8 


7, 

6.9 


3. 

4.6 


3-2 

5.9 


5.4 

5.8 


BJ8 

S.7 


SWITZERLAND 


May 2 


Price | +■ or | Diy-YUL 
Kra. 


Alum Benrw. ,1.280 


Bally Bed d ing. 1 420 


d 


Brown Borai rA'il.290 
ClBA,GJUUy. B 17 1.760 


Do. Do. Br Part 1 1, 300 


Do.J3o.ltae j 730 

OradlttSoiMe 12.800 

FlKtMrAoicr I 570 


+ 20 
1-30 
+ 65 
+ 25 
+ 35 
+20 
35 


ainarar -amcr— — ., a/u 1+20 

DndJJa^JeLFiq 1080xxi+15 


U 4.7 


71* 
An 
22 
22 
lb 
Id 
I 19 


Hoffman InHnctMi lOB.QOO+4.BOOj 10501 1X1 


intorioodll^ 

Juvwu.Br. 

Do. PJi. 


UuntatGTriFaOO 
Nestle Bearer. 


1-219—35 
78tai+ Ha 
760 |+30 
3.525 |+B5 
1 . 8 B 0 +55 
2.080 |+15 
... . 960 80 

Inca. PlraULi 163 

BwtaralriBnF350-J 478 1+6 
Swifts Bank CorPti - 656 j*I 1 + 1J| 
CFaJSuh:0f8irtu^3,12S ++28 

Winlectfadr Bear. 1 1-990 [+20 
laanzanee.)6j97S 1+76 


2.7701 + 180) dO 
IB 
IB 


II 

34 


18 


SO 

40 


2.9 
1_3 
7.6 
3.0 
2JB 
T0.5 
u 8 


3.6 
2.8 

4.6 

s.a 

2.5 

4.8 

3.2 

6.7 
Sp2 
6_2 

XII 

1.4 

e. 


STOCKHOLM 


ItayZ 


rtelen 

Knur 


AUlsXtaval ‘B 1 — ^ 



Cell nice*- 

KWtretoi'B' 

£rie«sonB(Krt*l 
Faeentn 




—I 


-3i 


Is han k en - 
Marabou^ 

Mo UOi Honda-' 

Hatrm. —.j 

tiandrik AJJ I 

iii-p.-ir TsrSa. i 
tiles cd Bn sfc llda— j 
TkndoUk 'B'fKrfftj 
Lddeholm 
Vnlyn f K+ H> I 


343 
107 
176a!— a 
188 
233 
286 
238 
127 
219 
183 
146 


H 

i+f 


3.3 

4.7 
3^1 

6.8 
4^ 

3.8 

4.3 
4.41 

2.8 


lO 
3 
5.5 
9 
d8 
10M 
ID 
SJS 
6 

{—1 1 *e 1 3.7 

14 j 1% 
‘ ® 1 4 9 

200 +5 ' 8.- 3.3 

263 -t- 3 8 djg 

JS!** 1 .'* 1 * ' *-® i 4.6 

,+ J ; 14 »L3 

•» 3 - 1 8j0' 

147 S+l 

136xr— 6 4 : ‘4.4 


BBjtSL 


Sue. 


% 


MILAM 


May 2 


I 




AMtada Pt+y, 
AJS'IC 


AmdniaJLm. 


JJaatoffl. 

Breda— — .| 

Bwgd 


ttailnolm. 
01&A 

Ctnurim 

llslnrizut- 

Krba 

Do. P tir. 
Ftamdar, 
Onnarab 
IFrPriv- 
Invent ‘EP. 
I t al mww i ti 
Ital^ 


}3.« +5 ° 


Eg 


LLdra** 


T4=Lr- 


X4Srt-13 

; 2ffla+” 

2^Im}+19S11&& 


60 

130 

7lH 


»30 

moo 


[270 



iiaifairier. — ... 
l*e Centmla—' 
Mareili Kroote. — f 
M ed ta b , , 


Olivetti 
PireUi 1U 
Pirelli tjpA 


+70 
* s;670|+ao 
5.030 +40 
.471. +14 
4,0X0 -37. 
1.325 +22 
995 +8 . 

363 +3 
60.O4O-+3L, 
2.flOrt+10 
. -8.345 ^6 . 

. 4-28,600! +3«*»8^ 
5B6c— 4 . f40 
645t+ff- , 
fltTOT+22^ 

■670 LE"r 
78^wtt-aoon.i«H 
LBB31+28 j «r 
; r ?80iU7j[.33 

US0«6H4. -+.70; 
:L486Pt5 .96 


t*iC: L::. 


Jw. 


KA5 — , 

Bhwacentl -^++..vrl03' 1+9..-, 
Bumixiira..-......J 2,395^+5 | 

ti-L.FJ'Ji „_l 8,162+41 380 

J 1.80^-15 jl60.i 


time. Vhedea ' l,70Bf+3 :• \ 32 

t.f 303vffl-Z;7Gr 


Sne. (Sen. Inuoob.r 




TOKYO % 


Si* 


* i: 






St 








•- 'j: . 


Mays 


Again (i 

Canon — ... 

Dal Nippon Print 
Fuji PbotaJPUm. 

Hitachi—, 

Honda Motors. 

C. I tnb 


Japan Aiellnee— 
Karaed Hleot Pw. 
Komtuv m , 

Kubota 

UateuUta'JB— . . 
MttanMihi Bank. 
H iteabWri Han 
Mft sobtah i Corp.- 

Mbanl ft Co— l 

Mheohoabi^— 

Ntawn Motors— 
ridUteUo.;.. 


|+«!^^nr. u. •• 

■_•■ I:; 


bony. 



132,'j—l 
4^4+7^- 
600 -.1*11 

„3fP ; 

1.22 Or; 


—3,160 +30 -- 

TkuJm Marine-. 317-' fflfl s ^,1 

lakeda Chemlotl. 244 &B; 

Teijin — — 156-1 -t- }»' . ••,.- 

Tnltwri lTaeksta I Ren . .(JOE lr T . I . 


Tokyo Marine — I. 660 
Tbkyo WeeCPwr,! 667 
Toshiba.— —I ■ 115 

Toray — 1 . — 1 160 

Toyota Motor...—], 670 



source KOtko Socoiidca TBWgVj''r 

Vienna •-• f 

^ ic'g 


. lUajr.t 

"Price 

m 

pi 


380 SI 



Perimogwc MM> * M . 

377 ^ 



tietpperit.,....— 

216 



tit«yr DstaUer^. 

162 

-i . 

-M 

'ett Magneiit.-. , 

414 

-1 



.v 






uaSA .. 

Attaotle# 0060) 7W • 


no 


Graaala (UNO) ® 
Bspano ^owr to 

Banco Ibezlca — 


■m 


- «jS? 


I 


Banco lad. Cat. ( 1 , 09 a) 

lOrcamn -a<Mf> 

— to 
(zsa> um- 
_ _ . oeeo .sflaT^ 

Banco Vteaga — - 1 _x «.i 

Bancojarwtano- r^STi 

enrion ^ . asa V. ** 

A inn 






“’“•WJ 


Wilcox 




ac 


v . ' ! • • 


Crectsco - 
Drajputaa 




Bneroias An 
Expsnola Zinc — 

BxpL file TSato, 

Fees* asm 

Paaaajoon 

g ro a nra mn SA 

^ Mm ra n te .sanehL. 

gri. PneUdH - - 

HMrela 




Jberdhero -. 


Utter ttrerie* 
Otarrs _ 

Petroiaer 


.at time 
b ScMDId 


Sarrto Patarierfi ' ' ' 

Scar mood) 

seraicaa _ 

Solace- ; - jaT-'.v 

TWerowc* ' • ■ MJ5 ' 

Totwcsc - - . •■■■- ' ,as2- . ' 

Uadm arc. - , , ■■ ■ , 7 - 1 <afi 


it i'tb-VZ 

“‘as 


nmon 

yrbla 


of ■ napoBMoa. end jicy «zclode 
cCe ma . dDlvl- . oted dt*. 


notes: Overaeu Pricra axcMta * t Price 

premium. RelsDn dividend* «r* shown a Florin*. 

* DMuD denotn. nalees oibcnme maihL Lmw>. rP rr atare. # PeanE^ *WVX.9BaUrvl2cxgEC. 

I'-'tf'ST - ut "^ "tzln d,T - dwB’ifeJS _rBid.. , 

PiasJdS doromu untHS othenraw Msied. *au« ..jigliis tau*. . tifaT: S «-gr :j.9AtlC'MvU0t 

s- ■V- 0 un ™ orhrrwwe «ar«d, Iijm. m% trs fine. » FraBcc inrindmo aeria-'lsW- 

« deooBL on leas ethenriae atated. Cnllac dir. • Kom/V 8ta5?S]cTDh? 



f 



u ■*»*. insema.' ■•. . . . -flic* 



•-■*8 
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.“.S+W v* jif ';'■ V 

- - •>•'• :«f {* • jpv •' ; _•;• -■ - • •> ■-;••;■ 

r it Wff* .■•“ “ t .^r i "i".* "*TT.— • • .. ■ 






\a>. Axtoa*a&r^ - r 

i Trwaaplfc.ii/c. . :% in^rjnsff . 

; 33-if-.„lr ; «:«0 
(wxia Aama„l]ss.7 , 4 JO, 

S4.30| 
4JSD 
frflJOJ 





‘*S-S& : SS? i 93£ 

ss IgsiKs- fisa-ss® =H5fe 


Gwaceni Daft Tom nuntter* LU. -. 1 
4,-UelrOle Creak. SdlSbonebau «ik&«bi 
O^ wnUlD SbHBiCheacc -■ ■ wwasaws 
Nuu.&rmrtbfi?'.8 lttOt+OLSi 7.86 
.' InitoaitfJSS.S 4t.3*+0.7!.&.13 
Higb t>w:^32.l 34.4Bl4-0.lj 7.4fl 
” 31.T,+S.li 4.42 




■ V* ’ 
’■'Vt- 



SSfgfgte^ Bgjja5388^ L^- — 

W jim h ffi ITkr B hmt J h i u ii 

2S5«S£a- 




tamtam HfcK, Emm*. fireoravoa/ Itjaex. 
> W88 JSSl-.-fl^SldWT-ttWW; SIB 


«4iaCr' !> V. O ■BriuAtoOtoHflA' •' 4B.7M4Wf JU» 
jGmi^biScSDaM xuuSE- «*» 

^ ;vfO; ’Met ftta-ftCd»y^Z S5,«» *4JMA’^n 

-tawb^V.r — X JAJU^ewh^PwW-s 813* tu.w 
•A f^iwwaacc'ja.ei-aw *m *M 
■ * ?Ta?V H of *Wt««y Iiwww^SJ tju +Mf UB 
•t. - V < InMm 4 bw tfTnj|ai.9 ' 

■utuZ^^T T^r-O W* XM* Fm3!s6.? 3S.5 +S3 -UK 

i«c£r,“ X> ,„hu 4»«flS 

in^*^ -. . --O «- Iwcaae MMpB.r 8 : 3TJ VB3J-729 

.£7®.---.., > BM0Vb7....47B3 88JU +fc4i *12 

.+"? 'H. Smaller Co*jl ^B. 2T. l&fiL A87 

«ad EWIWO^ia* V-81.C +i 

iiELAMaa.KiifcaJ^-rMUO *: 


33740r»ytraJDBtt Trust ManagM-iLM. 

«Ui Goto Bt* Kntbnten 
k BBIRIZ 

*Goa«OMc(nM(M.8 803M ^ — 1 4*2 
j^emrih TMtMl303 8*88 

4rc*p, Cfltt*n»tiaaa as-^+s.* 3*7 

•IqcgtatfJOhlt 3kU33Jt ' •«£}**«. 833 

*brtem.CakX^43.-7 4Mft.fj( US 


yni ^ia.R 


7_g4 


£aw>: 

SSIji:-* A *- *** Watar- ; «ar m 



(a) (fO 3 l3WHi Secwftles Ud. f 


High Xleld** 

Aacmn. Unit*". ..I 

American ?nndt.' 


Br09M» 

Ksis'try Inc Hoy® 78.9 A5.6»t-2JK -7.66 
Av ‘A^Aotom. |S6.1 1013 +&l| 7.66 


(o). (0) JEpdtu SeendtteijiA. 
a, burmub. ilcj. , .. ' turn 

0<UrHi'+CL*l 435 

C«)(W(C) Rm&y Tr:& 

4nwhawB'M.'; Bgfc WTMCriftfc MM S3S77 

4eUW[+B.B] 4.37 


FMsItqEtMi Utft-MBflMt.-.-EifldL 

Mj. Ireland fttf. JHMB «71 

DPttarfeaL.HJ463-4&(hA 830 

•ftSw-feMUffS': 43.6 — 4 6.7* 


FMeautir Pnm8t Qnlt Tr. Hgxs; Ltd. 
7;LMd^to5w< afiA «i«s.4su 

Pw.jZS.7 27.4BI+.MT.4JW 

Q*9.7 Sl.T+*jr*430 


»»si 6rr I ri! r S | n^> 

(a) (0» Budqa;On&9n U& 

“ .; -O* Attorn 3 m mBjoeabxit&a BK/.#M»8So4 

“*»« !>*"■■- — C. Cafle 8u BdiiibeisfcBHi an^ni 5B» 
A C.^-C' PTJaiowi^iwriri^O ;a^^-C.l l &33 
-A- n4C1 « - “ rDo. in. Aoo_D 573 -^6ej)+^ap3>aB 

:,iV” - »Do. An*4 lnc~'...|483' '.-0*31+ (U6L 3.BS 

^x-U a. ’Do- flapAri...;'' 

*«! A- . ■-*“«» > *Bo. toMHptTi«i6Q3 ,68J3alS +«S 631 

. ■- ^ 

*Ktn, “* *Do. Jfio*DciaJ — J42.1 _8a.8f+0.6; 537 

‘H'iwort- **«,£ IB*. (m. -.\....i~.ks r 9 • 47.a*Wj:-6j»| 

— - — ?Do.Gwi«*ai.....!9B.7‘ a4J*+0^ 634 


Wt afaHigOTi IMW 

IKSt. J4tett»'»-«^<3rapd. 
*GTGH»ln«* M ;~iea.4 . &LJ | + 0.« 3.40 
« Do. Mo a— ,»S.a .. »83]*0.U 3.40 

»8T-lBCO«nFdl7n.t§B.l-,108.«+0.& 6.70 
r «OTCj&*Gen-!lMSlfi83d4I3! L00 
}Wr SrnfM*. Gno|l85X 163J11 +7.1| 1.00 


n v;_„ '• rPo. BMwrtti via ya g . i ■ aB.H4.Mf.W4 

SH&-. EWFDo.Inooto TBiSia -66.&+B.R- 6.B6 

~ :o • 7035 -'ll- 6767 


. 30.1 tf-aj, 1 . 434 


2£bn 


«ni 
imv 

2JU frora 


-'Jr tha“ :i "»Do,aeow«J , -7_j24.3^".26.0!+04J| BLS5 
‘-•pitsnhei- S-yiwrtjB-rTOrt^WMiO -,8§,a+i^=53s 

Grow wo)* juP S:u* 

'SOCLShn' **5. *re fr .-Prtgg t Aac. 3fc Wexl «tf>. day >tti -36. 

hare d 'Sfc»^ Do ' a* 01 ®* .-«*>« Haifa* _.;4i.537. 

v, ^Prices aslSra::- WB*tBBfc-daf May *. 

he % : v P l? ,,:s ’'at i(a) X^> Aibrlng. BrotbenftCa 1 l&L 
ry r*r c^fl. LwHfflhaD Sl. ,8.04.-; ; ■'■««». MS 

(.ZL‘ . ®8*t bel^*6tnuft« Tfb*L..a3fl.O 145.41 8J3 

deiOR. , %Do. Aec«»n. k ;- f 18fl3 16M ^.~-l,&3a 
'R >;rv.; ^ ' ' -Men Mb. &* Mar 14. 

"i --> i-' l z% ^ Ctriwpsgata fricgncsfira Mgrat-G 0 - 

» uitadu Shh^,. wWgm>PaffAv*»,t(»JI 
evnoa rtc 0 --^ASmUM*Aj>rMl 16 J -1233 1 

iTMtl 0 ; 5 f B’gweln»tApr22g3J lOmT^Z : S£3& 

1 . *■ i & ■H5SKir-SSr3fc* l i!»3E4Ay. ? “ 

« vS?S:? 

Va«i ‘ - L-*Branrlni Cap~^4l8Ut fflflJBri ___i a.l8 

' *Db. A«toa~.i.;4rifl3*3T7jBlt S3:X«S 

I Wane - - - H --.i- — 

juir.er 

* .deli' 


(a) AUA TA JIgn. Lid. 

s, .sinter bov B wa ironJ inn) ssaeo 

4&-A4.. .... ^....iag.4 S4;0i#+aS| 8.48 


Ctolwra .Tiiod flbuugcxs 

L 8t l Mjwt Am, JSOi 'IBPi .- »&t tm 
, %;Br;:teh Truat_. -32.8 353 40.ll ABO 

lafigwftXittns aOS^0j|lZ,lB 
Ti^Ov’raeaa Trust (28.4 273} ..— J 3.10 


9 Do. A0cnm~.^;4nfl3"3T7JBt — H-X*S 
‘arner-LarJ™. BnwwltB I ooom» 4103 ^-108.0. 8.07 

-er zlt?? : • .s«t x a. 4tax -.-• . 

v-. ' /_» ... Tr.,i.r. ■ -r-.-iTri. T7-r- .. 



40S3 

a. 53 


Hiv 1 


*»-.«? Ck-n.;*i?- -,. ^BT Ca{iit»l lnOrJaB* 18^3 .^. *.31 
svilicru : V^OBT Capiml Acc-lze.a aaS.-^ 2.3 1 

8*i) . v- 88 jO!a..-L 6AO 
12 X iS^ajA\LJ[ KXta 
jpBT Inwrl Are... [12, 3 13 ...4s 5.08 

Price* on AsrQ 2L Nexr ^b.- Aw Aitfi} 29. 

(a) The British life Office Limited 
— Stitton HS*. Tuflbnlr «dt Ttt' 4HB4I271 
5-S eBUBrxtiab lite..'3B74 40.0Ma+ Kft 6.44 
v BLBton«)d* u .|eB.a *0.7*1 A.^K5.04 
vflE. CepiwL-...— [3a6 - 52.4 J. ~«m .&46 
ii eBLOTideaKi?^^ (27J5 -29.i^ ^.t, 9.54 
•?■' *Pite«:oo Apr. W- New fttfHqg.-My €_. 
(a;) Xcy pTvifi& & ^ 

■*■ Musts- : ' JPBBnae»,C«jnh. E.C1WIWB# 


bot April 61^. 163.0 68.1 

»t7)ljipdt<UAocuioaa.4 27.&+B-4I 

% Earupoan )36J 38SfiF+K*l 

TiffiFm Ka^™!j42S --4AW-Ht7i 
•vajFinuncUl ;,_a4.4 ‘ 2 B.& 
•trrwe Apr. 26.-.i7.0 lQQ.fi’ 
T^iHtgh InarmeJ38j4 34 
«&ln^nakAn^l.3 . *3.7>fOLlj 

»?|I mj-rna*innaTfea JL B5**i+illJ 

wetown w -480.1 - 21.51+0.2: 
*t#}Nsb^riacrican|34J OTJ»+0.5i 
j-*.yjOa SaUBaWa3S , . 26.l|4iL2| 
f*(ffjPemiDat PotcSQ.1 S3, 
feWTdirhto^rJ^SOS - 63 



it assa^asias^ar 

. - Pricw m Aur. » yuxt aOK, c 


^Canada ilfclAll Tsf.AOi*r*.LuL ■ 


.f; i <2»jto im 1 -ffiSffir^al 


i.€r 26^^+44^9.48 
C* -,'B9.7 ^tfsr'4.49 
. L4--24.-6* -i4^7*S 
tB» »7 SMSt *3 


j^«Dq0H3.1N*u:: 

^ T— - - 

L.. < .(ttJ.fc^Carltol Unit Pd. Mw^Ltd.: M 

<...- .,. _■ Bit" N«fCMtleyom}>-Tw^ : ..2US8’ ! 

' -Ch *OMot — -jea.S 161.3*; _..J - 3.42 

~ *-4M£d.'K- STA! ; -.-.i- 


A-hSSwB-MC’Mt; »4B aa». 

1 7 • fo,;. iniemtU... 16S 18ifc* 2^2 

s^. KAtouejtJidW..- JB.4 1*6*).^.. 

■ .eCJiUwoine.-.-.. *7J - 

' eCJTSaro Pin—- 26* 06 

'l/VlIttDiii.Uailal-.i 27.8 
: r ifCJ; W. lav JM. 2W 


»» ' =* 


r- «^&ceum.Cnltiii..|24.S 26.4 *[, — * 3.87 



08*1 

2.46 

0.46 

3 L 57 


Prices on Apr 30. N^xt Bnb. dicr Jabft'S. 


3KTO 


(a) ConfederattoB Funds MgLitiL 
rTna, seeent ~sl. y?jUB' bay. t -'«hW-MMB 
;-. fQwrtb _Ptaid 4 ,..(M.^ ( 2443 ^4 -^661 


. ai> .. . 

lirf-ii 

M 5 V . -• ‘ 


;!4M -• 

a.* y 

lie-- 


CesmopoKtao Pond 'Mi 

47/K Gredum ». EC2V VtCP . Q^-8WAJW/S 
*’ Coeax^nln GHiFdflOS k; tlS0jtM( ,A66 
s Coyne Itwestinert Magt ;l7^tr„ -* 
is; '7L88,- Gawboose at. A&Jbnni&frl «tt 


iTCojne Fond 48M : i8*«} ^^ff^;^*r4SG. ! piut.TrBtti7T6 80.0^ 


Gmtt(Jeim) - •' • 

77. LcBOoa WjlD. j&CA ! . : 'to 

vS^ocidtV) VApr^b; 1D6A 114.8 I J. 

f,¥Do. Aconml rniV 128.0 131.7. .— [ 1.81 
• :Nm dtthfl*: dwr Uajr s 
Gaerdito Royal Bx~Vnft Mgrs. Ltd 

BanlEKbajt*e.2C3P3DN. ... Bl-BZSBaiL 

'fa^GnsnlhfllTPaejei.O . 64.1) + B.3| 4*0 


■tit} {g) "B£Bdtx8on Admfatetratn. 

3ud Office; n Aucu Prism BC2R TED. 

flMM 3072. 

& Sjurioutb 'Road. Brentwood. 
9277 227800 „ - - 


«*1 

4.00 

■4.76 

0.16 

1.72 

6.17 

2.04 

9*1 

8.46 

3*0 

4*6 

3.41 

0*1 

6.26 

6.33 


fa) HID Samuel Unh T»L Mgn. 

45. Beecb.st. 8C2P 2LX- Sl-GS 8011 
wayBritkh Xronn H»-< 117.1;+ l*i 4*7 
Tfmiritn&nrt— T 28.5- -30*40.7; 2.09 
wtriOnUsrTrriet+.^S.l 66**+1.1i 1.63 
*i2>C4p!!+l Tniat.120.6 ^0 +0*! 5*0 
«0)Flnueie) TMtS6J 82.1*1+1-1! 3.97 


4Tncane>..U.— |l?.<, 19.7^+B*t 7.13 


39.7 +D.BI 4.74 
20*)+ 0.*i 8.32 


fns. autotoer. stnat, K.CJ. , 8LM7 7W 

Wliitcl inv. FuDd_j71.4 7B*f ..._. 4*6 

Ionian Unlt Tntst Wvjbx. ^Ltd. 

M, JGoteaim Street.. BJX2. ■ M-B38 toe 
, wlotften FraBjjrn*Ii78* 84**1 - 4*4 

hdotrian aSw&t^TBSJ JZ\' 6. SO 

Iwlonmn Inc. Fd-t|70* 74*f- -5..fl0*8 

^rew'daiuu bLke*. — Mfcr' ■»• itoar az. 

[iaif'cc) ^ Ja^ot Secartoesil^L 
.21, , Tonne. 8l~ JMtonrab jL : OKwaS-Bria 
:Cwo; 


t*0 *-M. 6+-a* 10,09 

niU)-*S4.6 Va6,7V-8*10*9 

— '2«:9j-o;6. — . 

81*— 0.714.79 

«4*i4«.ai4.7» 


CkpitilP— ...... —jXS* 


A tn A n i>J » n^....I...rl2.3 


{^FJthdnwnii-lJll.3 

Sector £epdo»41>Z-l 


«3^ 


13—, 

12.8 i.. 

83.0! 


Lntenwtfoiial— ! 20.4 3 Lb'*| . — 

Sotth Sea— -t 17.4. 1SL0| . — 
Commodity— ** SB* 38.4nl| ..._. 
iAcbaxa.CnitBl.. an i44.7 48*>a . — 
myWttfa dra. 'wel— { 3fl;.S38.0»w + .~. 

DexL f Moa rEttee. - tfwed fHmr •^ri. 


6.70 


3.78} 

3*0 

2*4 

3.87 

7.05 

7.0B 


lay (ff) Key. Farid Managers Ltd. 
as, MOt sowi bczv «i& n-m two 

1.8 - 64*( 1 4*4 

Faad|62.4 66* 1 — 

* J; S7.ol+9*[ 8.S0 

VBKy T».1J8, 461.0 64.5 +0.4' .4.39 

^ldovort Betooa Din* Hatogera 

2B_. FoncinireiL Street.-' BLC3. "• 81403 8600 
4K*iUoftP«Mnd64.S - 39.71 +2 . V 4 *Z 
jc»-0ait Pd. AncJe x. i 6e*+a*j 4*7 


L^CHnit.Tta tf Mam— newt Ltd- 

kTie Stock Exch*M» SCtrf IBP <H-5B38» 


<9 Geone .Street BdUbmh. m ot Mi 

ttota &eeoones*i|6a* 70.01 — . 4.80 

GhtAWamatn.127.4 £B*j 1.74 

1107* 116.0U — 0* 13.10 
116.3 126*j— 0.0 13.10 
.. J2B.4 254+0.1 .— 

TneedM, tWtdoaKlo -Pridw- tDafir 

Leeel & Geaend Tyndall Fund 
18 - Cannae m^n L BHSOL . 8SB 

WUia. Cmt.Apr.Uj3e* 39 fil 1 6.82 

WAw.CnhAfr.1^41*. 43*j 6.62 

. ‘New ntocriiXto da Ha U, 

(x) Lloyd’s Bk. Un. TsL Ugn. Ltd. 

Bt toran DaPt., the Cmsawar. Gadni 
hr flee. Wanhto. Some. ' IM8 lJtt 


WL*L Flat Ino— 434.7 37, 
wpa(ABcnm)_(43.X 46, 
WHS. SeeoBfi Ibcl.i 4Q.6 43.: 
WDo-tAaoam) — ..46* 50 
WL*; TUtd Iac.J56.7 
WR>. tAccmmJ— . J67.B 



+04 7.17 
+0.61 7.17 

Ltoyd'fl Life DWt Tot Mhgn. lul 

7X30. CudKm ML. Aaputnrr ttM OMI 

Kqnhyilncl Aco)190.7 95.5! \ 5.49 

Prion « May i Next dftUiu Mv 2. 

(o) (0) Losdoa WeD 
1. Ptoaburr Square. SLCA 060M OOU 
wCkmt* Fdority. 434.1 37.91+ Ml *.65 

WPinaneklWortyJlS.BT. 14 *1-4. 1] 3,70 
•Do. (Aocuin) -_jl4* 16*1—8-1(3.70 

wHlghlacPriortyJgg* 39*i+iJ-') 6.50 
WL>Odc»l 'WalUatJsfi .6 28^+O.ft 2.72 

wBpeeial 8ita—._Jl6* 1 1B.6,— ail 5*3 

w6thi«ighrtdDnita388J 30^-0.^ 4.67 

Ucremy Food Managera Ltd. 

30. OredUfD SL. K02P Hffl. 0L8N 4SSS 
HeranyGeaAp 3O10S.1 1Q9.7I ..... 
AcaUntUApdl 30|122L3.13&1 


4.72 

4.72 


Metrop. ExcDipt. Fond Hgrs. Ltd. 

72-88. Gwehpam SlL. Avlaabnrr ttM 3MZ 

MBFDia. Cataa..!13fl.3 T4S.il 4*3 

MBF Acc. Unite— j 149.4 150.6! i 4*3 

Prifaae at Anr- U. Was deefinr Me » 


BOnster Fmxd Hanagen Ltd. 

Ulmer Bee. Axthar St, BLCL4. 

Wtttnner Pawl (25* 07.fif— 0* B.74 

Do- Euntpt.— 189.4 33*J — _4 3.40 

Morgan Grenfell Fond* 

MOL. Ttflatiua.SU EC2P1AX. *UNBt3«> 

WiatCepitel Apr30jll3* 124.01 1 2.10 

*DoExpptlMApJgfl79.e 84.5 i 9--...:J 0.50 
Wldlncome Mey 2^39.9 43.2^+0.« 7.50 

WVtAgo’m May L|£11.48 12.48! 1 1*0 

Next wb. day Key 31 


(x) (c) (2) H. & G. Granp - 

3 Ouajs, Tonmr HUL BCM 3BQ. 014M4S08 


See also stoeir P^cbangc PmTtn— 

3.40 


WU & 6 General„| 124.3 133* +0.01 

+ 1*5.45 


WfAccnm. L’nitol. .1168.4 160*1 

»M40 Second... |115.8 


»■ & u uvan«L..|iia,g. 122* 

WfAeaum. Unita^ilM.? 164.0 


WM & 0 Midlaud. 184.6 0O.?j£ 

WUceam. L'dJui..; 120.0 127.2! 


5.03 

6.03 
7*1 
7.31 

— . — „ 8*2 

WiAccam, CuIU1>ill2* 119.7>+0*l 8.82 
WM, A G S|iecia]...*3.G 88.6l-0.3t 4.66 

WiAocntn. Unite). .195.4 101.21— 0.41 4j 


+ 0.8 

+O.B 
+0.4 ' 
+ 0 * 


•MiG 0iyiUcnd;72.1 76.4, + 0.1 

‘.7‘ +0*1 


WM A G Magnum 174.0 IBS* -0.1, 

wiAccam. Uniui..]200.9 SIOJ 

WM AG P.L.T.S...I46* 40.6 _.... 

WlAcoam. Cnita)..;Sl.4 54.5 
wMAG Compound 70* 74* +0.B 1 

wM A G RecoverrlllSJ 120,6 +0.5I 
WMAG BxueTleid 147.2 BO.OaJ +0.1 
wiAocum. Cnit»}..]6£.6 55.8 + 0.1 

WM A'G Japan.. ..>99* 

WM A (i fion,pi*at42.7. 

Wll 4 O American ,3 1.1 
*MAU iMWn '44.6 
WM AG Far Bart^i [36.7 
WtAcmim. pnltB)->|37.4 


.66 


4.31 

4.31 

3*4 

5*4 

3.41 

7.64 

0.71 

9.71 

0.60 

2*9 


+ 2.7, 

43*' + 0.5 

35.lU0.sL 2.06 

47.31+0*1 2.58 
39.1+0* 2.77 
39*j+0.3l 2-77 

»M4G Trustee- .]92 .7 B8.7ai +aH 6.73 
WtAman. U&j£a}-il40.B 15B.2J+1.B 6.73 

WOharifnnA Apr2S 106* 108.01 I 7.63 

wPenakaiKxAprflgBO.O 95.9x0 -.... 5.77 


WllAO Gonv GrttiM 1* 44.1+0.31 1.63 

WUAQ Cpov. lfieJ34* 36.21+0.110.79 
WOly+e General .J50.6 53.6m! + 0.B 5*6 
W(Accum. DnttM) J63.Q 66^ + 0.6) 6.05 

WCiyde High limJfi4.2 ■ 57.51+0.1 10.70 
WfAaemn7uttiCa)!-]71.B 76.2j+0.zjl0.78 


(a) ( 0 ) Mutual Unit TsL Manager!, 

Tokrahonm BMbs.. B.Ci 01-0M 4803 


WMniuAJ &re. Plus 34* 
wMuwei luc- Tot. 1+9.4 
wUutuelBIueOhip|53* 
WMutoei HighlPdl+J* 


37.1 


6E*i 6.61 


36* 


+0.3 6.10 


+0*| 5.46 


44.2|+D*| 8.98 

National Provident InV. Hgrs. Ltd. 
~ Gracecbarch SL. BC8P SHH 01-028 COO 
WfiPI Gih.Un.Ta* 


wiAocum. Caiw)*. 
Disrr. Uffiti* 


Dwtr. UntH»^_ 


(37.6 40. ll 


4.40 1 


>■■■■■ 

4A0 

ine.i 122.9 


4*0 

ui6.i 122.9) 

■•i—i 

4.00 


4H Pricee on Apr. -5+ Nat deaitoit Hey ». 

(a)..Natitmni Westminster a : ; 

«, LotMmat. BC2P M1P. . . U-d3t WM 
•Cnpitol u>coom.. B1.0 54.4 -D* d.36 

■ ' 27.6 20.4,+ 0*^ 5*0 

33.7 56.0+0*1 3:46 

60*1+ (&) - 4*4 


•Income.. 


•Financial.-. .- 

WGrawib Ins (75-0 


la} (0) .NBL Tran Managers Xtd. 
amnu Court. OarUos. Surrey. SOU 
•Netoter-.... -.46.2 48.6xd(-fl-6} 4.27 


Newport Fund Managers Limited 
92-8C, Galttamxe Rd., Aytesburj 0»«M1 
fT.C. Equity Fuadri 96.0 ISASnfi+a.O, 3.00 
N.U.lifcame Fund 111* TTO.Bnlt+O.8 6.29 
.C.IatexneL Fd. 85.4 90.8 +0.8 9.17 

K**mlCtayt*'d*»1.2 97.01+0*1 4.44 


Norwteh-; Union Insurance Group 
P.O. Bos A Ndrirto. NHl 3NG MM2220n 
NVfahOGpTtFdApraOllM. 1 189-1} 6-01 


(a) (0) Oceanic Managers 
8-5- Norwich Street B.C.A 01-431 SZU 
Qe e al ll <dbio a >*pFdl41.0 42.7 W. _...[ +.18 
•FinemdoL — -J37.0 *9.41+0*1 4*7 
wGaneml — 18XMUo.ll 4.65 
“78* 29.7*+ 0. 4 j 5:97 
5* 27.Dxd'+IL4 5*7 


•Growth Aoeum. . 

.wGrpwtb 


•High Irtoome .%[19.9 21.l)+0*[ 9.33 

WlSIC— i —717.8 18*sd'+0, ‘ 


eOww w. 

•Performance.. . 

WPragtwMl+e 10* 

•BecovoryT-; 119* 


1*1 5.69 
.2 24,6i+0* 3*3 

-,39.3 41*m l +0* 5.05 


20*!+0.li 6.85 

20*' +0.8' A. 75 


. • TkJd % [ ■. Held %' 

(o) W F6ariXentagBT.Mgrs.Ud. I » Iff Staler Mw At Mmnb 


lLAOId Breed 8U ECtP 2TB. OKBS 0434 
wPAMOrontiFdil?* 10*sr+S.2: 4.34 
vrAooum.Uniia)... 19* 20.7+0*1 4.34 

VPLaLincDmeFd,21.4 2S.imj + 0.1l 6.78 
WPcari IfotguTot-Ze.? 28.8 + 0.2; 4.59 
W(Aeaim. Unita). j30.8 33.2< +0.3; 4.09 

(0) (x) Pelican Units Admin. Ltd. 
81, Foontata SL. Mancfiwter. oam sess 
fPelipoti Unrta.— (61.6 &4*x0t— «*( 6.62 

(a) Perpetual Unit Trust MngmL 

49 Hut St. Beaky 00 Thames. 00112 CM 

•Ppetnsl ftp 0th.|82.B 87.71 ,| 4.90 

(a) (b) Plccsdllly Unit T. Ugn. Ltd. 

50 GopthaD Arm. K.CJL 01-CS8 COOS 

In emsa^ -423.1 26.61—1.0110.10 

7* 3at +0.2 5.25 


Portfolio Fond Managers Ltd. 

10 OmterhooK Sq., BC1M 8JU. 91-2510644 
•Portfolio ChoitolMO* 

•Growth with! wj"’ * 

•Private Portfolioj ... 

W^healegr P^«foUajS6.0 60.8| ) 4.11 

(V) (e) Practical Invest Go. Ud. 

Europe Ha. WM. Tr, C cit re, B.L 


01140* 44*1— 0.11 5.65 

cl( 51.4 66.4!— 1.8| 7.98 

ioj26.9 29*1-0.61 4*3 


•Practical Apr. 30f 109.8 118.0] ] 3.40 

W<Aeeam.Unlta)._ 141.4 153*1 \ 5.40 


Provincial Life inv. Co. Ltd. 

23. BtstnpsgalB. B.OX 01-90 06B 

•Prolific Unit* -69* 63.5x0 1 2.91 

fBigta In4omA..,.[66* f 1.6«| , 7*6 

(a) (b) (c) PrndnL Unit TSL MgnL 
HOKtore Bare. BON 333. «MBS 0222 
wPrndenrial _ |80.0 8S.0m[+1.0| 4.74 

Qnilter Management Co. Ltd. 
XbeStt. Exchange, EC2N1HP. tt-coocm 
wQuadnuil TruaMBO.8 92.6x0] j 6*9 

Reliance Unit Managers Ltd. 
ttHmnAannSriwKt war 2T.?Ti 
•Opportunity F4. (36* 58*1 «<«i 6*9 

Battlghmi H^napwiMin f I Ji qlff ^ 

CtoGale Ha, Finsbury Sq, BC2. OMWUNM 

•Kowou Seoo. Fd.199* 102*j , 3.16 

Next auh. day Kay A 
(a) RibcbM. & Lwnds. Ugn. Ltd. 
New Court, SL SwltfaU'a Lane. Ldn.. K.C-+ 

Ndw Ct(Bxempt..l£95.0 Ml.trtJ j 2.66 

Prices on Apr- is. Nazi 4c alius Uay U. 
Rowe & Pitman Management Ltd. 
Ctty-Gate Bs. PUabory 3a. BC2. U4H 20M 
«Uan& Lu. Fund|67* 71.6tt.+lA| 2*0 
Next soli, day Kay A 
Royal Trust Can. Fd. MngmL Ltd. 

H Jorum Street. S.WJL 0MM 8Stt 
62.4- »....| 3*8 

60*| | 7.45 

Prices af Apr- M. Next dealing May 18. 
(a) (g) Save & Prosper Group 
A Gc. St Helens, London. ECO. 01-SW int 
Dealings to 91-554 8899 
Enkne House, S8-1S. Oueeo Street, Ettio- 
bnrgb BH2 4NX gn-2S0 7351 

Ebor Securities Limited 

|!uivml(in<'ih'S2.6 S6.2d+t.G 1,77 
•Caprto) Aecu»n..l40.B 43.71+0*1 3.19 

•General- 136.9 ' “ " “ 

•High Ketum..... 137.7 

fCooimuUty ] 55.6 

•Bneney Ind*. Bdl47* 

•Financial— '31* 

•Prop. A &ullding|39.9 
jWSekct Grth-*... 78* 
iWSeleci 1nc"*—.;69.2 .... 

rtU'.'mincdlly Pn.|lBB.1 17B.4U, • 5.78 

Prices at Ayr. sc. Next sub. day May 0. 
**Pziceson Anr 29 Next sub day May 13. 
Save & Prosper Secs. Ltd. 

•Capitol 126.2 28*1 + 1.71 3.06 

•Financial 6«c*d(B7.B 61.7J— 0.l| 2.98 

•IavescmentTR.. l 20.5 21.9nr + 0.2, 3.67 
Wtr)BpanGrthFd|75.B 80.61 + 0.9 1.44 
•(rUapanGrth Fd»7* 72.41+1.1 1*9 

•WUSGrthPimd«3.Q 67*i+l.|l 1.18 
•General Dniu„|3 1.4 S3.5i+0*, 4.63 

•Highrield OnlwjM.B 41.1aL 1 + 0.ll 6*6 
Vlnocme <30.9 35.lj+0.2| 7.7B 

Scolbits Securities limited 

•SuotUto ,32* 36.1 +0.4< 4.46 

•tfaxyiold 137.4 39.9 +S*| 8.69 

11a a 


39.4] +0.2' 4*3 
40*1+0.2: 6.59 
59.4<+0.4 6.69 
50.61+0.7. 2.68 
54.11+0*1 4.04 
42*1 + 0*1 5*6 

81.9 , 1.50 

72.3 J 7.00 


•d.W. Growth.. ..,61.0 65.3 + 0* 5.32 

; •8.W*3MitaTniil.50.7 54.3 +0*, 7.41 
•S.W.CapUAiAcr.|3X.l 38.7+0* 5.31 
•6.W. Plnaa'ITtt.137* 3B.8m + 0.4: 4.09 
w9.VV.Bisb Ine... 51.9 fi5.6: + 0*' 7.30 

•8.W. PrTxal T».k04.7 417* + b.0i 4*5 
vti.W. Statua Ch affiO.5 Zl^+O*' 6.41 
•S.W.Ninaamt -BO* 66.4HF— 1. 1! 5.04 
•9.Wjr*jMrJd25.7 27*1 +0*( 2.99 

•Century.—*. 138.8 41.3! +0.4, 4.32 

Provident— |99* ' “* 

•Shield. 139.1 

•UninmtlfleondjdO.B 

fo) (0) W atlsaai Cm 

35l Homes same, eol 

•Comma Cons..— 134.9 36*1+0.3 

•Domaatic *6.6 31.6xi; + 0.£i 

•Gw lnd.AFowor{43.4 46*1 + 0.9 
•High Income—. ISB* eS.Oal +O.7 

•Hand rod* (39.6 42.2M +0.6 

•lnvcBtorsG«ner7)2B.7 28. 5m +0.8 
•InrBoeoDd G«nJ50.7 54.0 + 0.3 

•Nacbita...— [62* 66*tf +0.4 


106*:+D.2i 4.71 
4:.e:+o.« 4.5a 
91*:+ Li 1 5*1 


wNatCansalidatoi 


•NnfHa; 


140.0 


4.24 
6.38 

6.25 
7.93 
6.65 
6.73 
4.01 
3.76 


•National Unit* Dll 32.1 140.Si + 1.4 
•Natarei a»'ire456* 60.6 +0.4 


136.6 


42.6 +0.3 6.05 

‘ ‘ 4.04 

5.02 

39.0+0*1 4.63 


•riooc. Caiu ; 44.8 47.7al:+0* 

•Seaurlty Fin* — 56.0 61*+ 0.6 
•Shamrock 47.5 50* 


4*8 

5.61 

5.14 


(a) Stewart Unit hr. Mngro Ltd. 

4S. cbariane So., iMwhmy i bbi taw 

03I-22S 3271. 


•Seotgrowtb ...— . 138.9 41.5x0+ AS 4.36 
•Seotahorea — .!36.8 39.3 + fljql 4.62 

•ticutfunda— 107.1 SOABid +1.7> 1*7 

•bootlnoome...— .136* 37.7K +0*> 6.93 

x’ttaA. Esm. GUl.{152.1 159.8, 2*- 

F’ao+.Gxm .Yield 112.2 117* 1 j 6*1 

x-ttottepa. : 120.8 126* > 6.02 

Prices at Anr S3 New sdb day May <4 


Henry Schroder Wagg A Co. Ltd. 

120. CheatMde. ELCLL 11-242 S332 


•GaplUi April 29.]73,9 76*i .—. 

•fAcrenn. l>nJlai..j82.7 88*! 

•income April 103 J 107.6 ...... 

•CAocum. uudui..|129* 133.0! 

•GenerolFd Apr50M6.3 48.2] 

V-Aeonm. Cnita).. 162.3 54*! 

•Europe April 2...I32* 34.881 

•(Accum. Dnit#}.. 34J2 36.31 

P’n’TrCbtyApr. 29j 1 14. B 118.1 _.... 

*8perialBx. Apr. 395. 7 98.fi. 

>fiecuroty April 3jl01* 104*1 . — 
* Pot ,mw w o"»p t funds only 


3.43 

3.33 

7.56 

7.56 

4*7 

4.67 

8.85 

fi-85 

4.22 

4.45 

7.01 


Scottish Equitable Fnd. Mgrs. Ltd. 
28. SL Andrew SQ.. Edinburgh 831-96 9181 
VfiuUlkli Bqulc-|35* 37.8! I 6.4 


(a) Sebag Unit Tbc Managers Ltd. 
PO Bos 5U. Bcfcnnr. HUa. BCA 01-238 5000 
•Sebag Capital Fd|24* *5.4|+0.2i +.36 

v6ebagInoomeF<i]£l* 82*1+0.1) 9.11 

Slater Walker TSL MngmL 
4B--07 Gresbain SL EC2V 7EP *14004747* 
roi (01 lesser I hliq ae l i Snow 
•JcsTAasAGn Fd.|l«.7 21*. + 0*f 3.17 

•Ies1Gap.Growth 30* 32.2k 1 +0* S.65 
•JetflOliyofLon.37* 40*!+D.2i 5.35 
* 74* 7B.0HI+Q.2 8*9 

51.4 ^S.Sk' + O.S 3.27 

131.1 140.9— 1.9 4*7 

42.2 45.4*4 + 0.3 8.67 
22* 84.61+0.2 4.40 

•JeMdNearlHRK^26.8 28.5 +0.3 6.08 
•Jess'! PlaatftGea]37.8 40 6^-0.1 6.77 

13.1 14.ll 4*7 

26* 28-Bi+O.l 10.09 

59* o4.1tt— 1*1 4.26 
27.9 30.0x0 + 0.5 5.40 


•Jwri Exempt Fd, 
•Jell Global Grrb 
•JesIGaldA Gen. 

Inc. Onita. 
•Jewel Inv. Unite 


•Jewel PropAOeo! 
•Jewel Bxtz* Ine- 
•J easel Com. Pluo| 
•Jeaoel GeiLFund 


•Jewel High Lnr-J22.9 


•J L. lot: rand.., 


22.4 


24*:+0.1 11.00 
84. l! ......I 5.40 


titandard □nite a -|44.5 47.7f-A*{ 4.30 

S te wa rt Britte* Captoo Fnd 

ntandanit JBB.l 94.7* ( 4*8 

Next' deals. "May 9. nfesa deals- Mas 7. 

Sun Alliance Fasti MngL Ltd. 

Sob amsiwe Bn.. Hontum. MBS MU 

■Exempt Bq'ltcTtl 101.0 106.W | 6.57 

rem. oatetKwae Bd. Aylesbury. A'y fi»u 
•TbeFamlly Fond 1 63.3 67.51+0*; 2.66 

■Price* on Aar- 9. Not mb day May U. 

(a) (0) Target TsL Managers Ltd. 

7-0. Bream* BUsa. EC 4A LEU. 81442 0771 
Target Hou*A Gorobouae RiL Ayleebary 
Ariesbary (006 58fl 
*fIWrgecC-oniaaKm24.7 26.4,+AJSi 6.25 
•Target Financial s 1.7 BS*i ...— j 3.67 
•fern* Equity- 29.7 31.71+ 0*1 5*8 

Trg’lSa'mp Apr 30j 135.0 139.8; \ 8.43 

Do. Acc. UaltA.ll57.I 162.71 j 5.43 

•Target Growth.. '2 1.4 22.fi +0.3; 4.69 

vlaraet Internal-; 24.1 25.7 — j 8-92 

•Dc.llrinv.GnH 24. 6 26.ll 2.92 

•Target Inv. Tat.. 123. 4 SB.lrf+Q*, 2.56 

*Qurj[1PnrfApr30HM.S lll.2ri< ) 5.19 

•Tarctt lneonw...il7.5 18.7tt+fl*i 7.36 
•Xaqiet Prefer— ill* 1 1 .8m— 0. 1‘ 14.65 

(a> (0) Target TsL Mgn. (Scotid.) 

10. AdlCd Creaecm. EtUn. S. OS1430 SCSI-2 
vTArget Eagle — ;23.0 24* +0.4- n.18 

•Targw SE.Ue-.|27.8 29.7ri +0.« 6.1 
•Tgt Cylmr Apr 10*40.0 42.31 -...I 3. 

Trades Union Unit TsL Managers 
100. Wood Street, S.C*. 91-828 8BU 

•T GUT May 1 '75.' 36* 59* +0.1; 4.72 

Transatlantic and Gen. Secs. Co. 
hi 40. New London Bd.. Chebnsrerd susi 

•Boriucoii Slay 1_|59.6 63.5. . 4.84 

•Amrra. Gnit«.... 79.2 84.4> 4.84 

BarbEuroAprJ0i'90.1 95.41 ; 4.27 

•Uarring’n* AproO) 146.4 162. 3j 
•Accum. Cnita — ; 145.4 152.i! 

•Boch’agm May 165.8 71.71 

•Accum. Unite . ..i73.1 79.6 .^...! 5.20 

•Celemeo May 2..H3.4 98.4—1.0) 4. IB 

•Accum. L'iiiu....|l01J 106.8 — l.Ol 4.19 

•Eudeavor"AX-r28;13B.O 144. B 1 3.48 

•Glen April &....I39.1 42.6MI j 6.09 

•Aucum. Unite.... (45.1 49.2 j 5.09 

•Gtetattr* May 2. . 79.9 
•Ldn. BrV Apr*]* 1.1 


5.15 

5.15 

3.20 


•Marfbore Apr.29(44.9 
DniM h*~ ' 


•Accum. Unfca >47.6 

Wllertin April 28-|56.1 
•Accum. l nite.... 61.1 
•Merlin Tri May 1(39.5 
•Accum. r nit#.... 44. 3 
•Vangnanl May 2135.6 
•Accum. Unite.... ; 40.7 
•WlckmoorMay 1(44.6 
VAccnm. Unite.... [47* 

•No* available to neblir naeraDy 
(a) (0) Trident Trnsts 
Sehlastnger Trust Mngra. Ud. 


83.7 +0*^ 2.69 

85.0 4.79 

49.1 ] 3.13 

52.1 I 3.13 

38.9 6*8 

65.4 5.38 

41* t 8.09 

46.6 8.09 

38.5 

44. 

47, 

61* 


9.9 w«w. 

*-0| 


3.70 

3.70 

5.03 

5.03 


140. Sooth SL. DorWne 


DorMnB 8S44I 


Performance — . 


Income 135.5 


•10% Withdrawal 


Inti. Growth W6.2 


vAmer. Growth*. 

New Yield Fund.. 


17.1 


28.1 


27.0 

24.0 


5.31 

9.05 


iiiar 1 

29.9| 

49*1 + 0.81 2.32 
89.7, +0.7 
25.01 ; 


Tyndall Managers Ltd. 

IS Canynge Hoad. BrtsioL 

•IncomeDik Ap-s0i77.6 81.61 

•Do. Acu. Apr. 30(1 19.6 125*, 

•CapDitt. Apr^0|8aB 93.4; 

Olio. Acu. Apr. 30(113.0 118-ffl . — 

TxemptDlst AprlS 68* 71* ..... 

Do. Ace. Apr.l6l83* 

•UcAthDn Aprl«52.0 
•Do. Acc. Apr.L6j61.0 
•CbnyngeFd Ap3C<|67* 

•Du. Aoe. Apr. M75.0 
•iDkBornFd Ap30ll7B.4 187.4 
•Do. Acc. Apr- 30)180.0 189.2| 


87.41 „. 
54.61 


64* 

70.4 
78.81 _.... 


■m 3341 
6.89 
6.88 
4.00 
4.00 
6.18 
5.18 

4.45 

4.46 
4.46 
4.46 
.5.15 
6.16 


Tyndall Nat and Comm. 

•LncomeDlstApH 108.0 115.01 I 

•DolAoc. April 23)131.8 137.8; ZD 


5*8 
5.88 

•Capital DiiiApr23(9S.6 lQO.Oi j 3.86 

•Do. Acc. April25!l07.4 112.4: ...... ! 3.B6 

(yj R5B Unit TSL Managers LUL 
Z1 Chantry Way. Andover Hants And aw 
WtejTOB General.. -128.9 50*{+0.2J 4.28 

•ifil Do. Accum—. (33.8 

V(0)TSB ScataUh.. 465.4 

w£) Do. Aoctun (5S.4 

(a) Ulster Bank 
Wartna Street. BeUaat 
•LA) Ulster Growth ,30.3 


36.1; +0.3> 4*8 
5a3i+l-fi 3-00 
+ 1-6, 


58.3 


.6j 3*0 


m 091 SSCBl 
52.9. + 0.5) -V.S3 


Unit Trast AonurnL & MgmL LUL 
5 - 8 . Minting Lane. EC3M SOX. 01-A23 4991 


Frsat* Boa Fund... 


Great Wbichcie*er|17* 


Gi. TTnber Or'eaa 
Wiear licb. Fond 
Do. A c cum 


95* 


12.4 

' 21 * 

22 .- 


loo.q 

18.8 


o.td 

...! 6.87 
13.4| .-^.1 8*2 
22.4j „..J 5.00 
5.00 


23.6 


Wieler Growth Fund 

UnU Trust Account. A M an ag emen t ua . 

5-8. MlntilW Lane, BC3M 3DZ 014B3 4»1 

Income Unite. (21* 22.4; ■ 6.00 

Arenm, Unh«^. ..|22.4 23.6( j -4 00 


,-ma •+- a* ■ 


OFFSHORE AND OVERSEAS FUNDS 


Yield % 


' - ' Yield 95 1 - • ■ ¥!«& % i 

Al hW Maproaeat Co. Ud. jJFree World Staid Untiled i Murray Johnstone <Inp Adviser) 

P.0. Box 150. HmnOton, BenmttL - ButterteM Bufldtos. Baolhon. Bermuda 1 1« fl«r S lgShow U 

Albany Fd. lad... 55.10 6.57 ' ' - I NaV Mar. Jl ...... (USS 153. 16 ] ■ _ !^^VnnT^19*2 ' - 

LM array Fund...., t'i5S5.72 1 .!. — 


Australian Selection Fund N.V. I S^KSHj 1 ^ j*!h. a „ 

Umd AgesL Pan Australian tot Mat wa.. *# aermuda, From St, Brmd«. 

20. Red Lion Cl. E.C .4 61-33 S<1* ^rry PeFu AprSO, L'SS24.37 : 1 1.70 

U.5. glOiham ,...| IH05.16 f-0.03 - Z*t 

«. 4,, S!:a ^ 

Banque de Bresefles SJL j Bambras (Guernsey) Ltd. 

8 rae de la Regeno* B 1000. Bnnk I P.O. Box 84. SL Peter Port. MU wn 
Pd. Fldooem BJ. 893 B32( + B ) 5.56 ICh. la. ftL Apr.l.,f9l.l 97.8' 6.30 
Renta Fund 2iP...;i.822 1,6781+7 9.04 _ . - _ ' 

Sente CapLF 5.592 s,703i+li - Cap mu Samuel & Co. (Guernsey) Ltd. 

.7 , • „ ' ‘ -Z 8. Lelevre Sl. Sl Peter Port. Guernsey, Cl 

Bk. of London and S. America Ltd. Gucnuey tnw.Ji09.4 117.1? + 1.21 3.23 

4M0. Qneen Victoria SL. ES.C.A 01-:* *822 ~ _ . J . 

pund..! USg6*8 ; Fond SA. 


Ner asset nine April 1 35. 

Barclays Unicorn IstL (Ch. Is.) Ltd 

OMrefa SL. SL Bdler. Jersey 05J4 35511 


32. Roe Kotre-Dasie, Luxembourg. 

SAT Apr. If 1976 L'6513.06| ,..._| _ 
Interna tL Paeifie Inv. MngL Ltd. 
P.O. Box R237, 56 Pitt SL, Sydney, Anst 


Jeney Gey- Orer.!42* 44.S-0*: 1 L. 16 j Javriin EquityTrt **1.261. 36i-0-01i 4*6 


Barclays Unicom InL (LoJttan) Ld. 

30. Victoria SL. Douglas, I.oJL 0054 4SS4 

Uatora Ann fin 61.6 5ft*' ; 3.20 

Do. Aunt Min.— BD* 2 1.7 iff i 2.70 

Do. of Man Trust 47 .9 50*: 0.22 

Da.MuuJtuinol'BX.B 23.5' - - ; 2.60 

Bridge Management M«l 

P.O. Bax 503. Greed Carrer" t« 

*lbon Bdxl Mor31| 9.958 yen < — 

P.O. Box 144715, Nassau. NP, Bahama 

Nippon Fd.A»*4iUSS5a.BW^71 jl.50 

Bntterfleld Management Co. Ltd. 

P.O. Box IBS. Hamilton. Bermuda. 
Baums Equity ..;fig1.45 1.50! ._«J 5.51 

Snttro*. lecoaMuBSUI U8; 8.77 

Prlcea w Apr. 14. Next »t>- day May 12. 

Capital International &A. 

15 rue do Ceudrter. 1201 Gene**. 

CS Inn Mana geme n t Ltd. 

P.O. box £ 35, HamDtun. Beronfla, 

Capital Im'IPimd CS013.5O ! i — 

CS America Fundi CS69.20 > — ; — 

CS Income Fund.! USS7.96 I 6.25 

117 Gnmp Fund _ US89.92 ! ' 1.5B 

Jeney Rxtnl Xat 99.0 116* j — 

CS Stg America^.. 15.50 17.00 1 — 

CS Stg Ina>mc.., : 125D 13.501 \ — 

■ Valaarion last day at each mouth. 


Gbarterboase Japfaet 

1. Paternoster Row. E.C A. 01-848 3999 

Adiropa ^. DMSl.OO 52.53 I7.U6 

Adl«ertM^ IDM5S.1D 65.99 <6.26 

Fondak... *1152.211 55.SO 16.49 


F ondla IDil 23.70 2f-W| |7.20 


Humoo. CS 555.8S6t.22 1 . — jl.01 

Gen. O’aeaaSw.F.42.00 46. Whtt-1. 0913.70 


Comhifl Ins. (Guernsey) Ltd. 

P.O. Box 157 , Sl Pear Port. Guernsey. 
lnrManFcdApr2b,145-5 15S.5' J — 

Darling Manag ement Ltd. 

15. Bent SL. Sydney. N*.W.. Australia. 
Darling Fund AS 1*5 1.43+0.01 6*0 

Delta Group 

P.O. Bos 1447. Nassau. Baha m a*. 

DehaD. Pd. Apr *9 Lo35.35 i-0-01 — 

Dolia Inv.Apnl 23 BSO.05 0.981 - 

Dei La L‘ nil April 29 57.0 S*-S| — l.S| — 

Dreyfus Intercontinental Inv. Pd. 
P.O. Box NS712. Nassau. Bahamas. 

Nav. May 2 .L'Sfti 1.47 12.&7— 0-251 — 

Ebor Management (Jersey) 

37. Bread Sl. Sl Heller. Jersey 9534 20591 

Channel Cap. ,180.7 100-!; ■*- 5.6 2.41 

Channel Island.... 96.8 101.1+0.7' 3*4 
JeyF* Ini. May I. 1 108.9 l03.9Bfl 10.46 

Enrosyndleat Group 

Eunmion Lux. F..jl.717 1,786’ 5*4 

Finance Croon *310 3221 5.59 

Aoenes N. M. Ruttastidld & Sms Ltd.. 
029 056. Hill Sonwel & Co LU. to B0X1 

F. ft C Mngmt. Ltd. Inv. Advisers 
1-7 Laurence Pountsey 83] EC4R OBA 
01-827 46S9 
Cen’ry Fd. Apr*3- U633.14 | _..^| - 

Fidelity MngmL & Res. (Bda.) Ltd. 
PO Box 879, Hamilton, Bennuda. 
Fidelity Int. Fund. 313.64 
Fidelity Pacific Fd! 221.00 
PidelityWoridFiL CSSS. 17 

Fidelity Ster.Fd a. — 1 1 — 

dries' A - (Int'nU) £2.49 l+D.BBl — 
Serin ‘V Potafie...’ £2*4 ! | — 

FJJLS.T. Managers limited 
2B. Queen St.. St Eeller, Jersey 0534 2S596 
Find internari.ml.SIlQ.OB 110.50; : - 


Japan & Far Eastern Secs. Mqn, 
Cotautsiu Centre, po box SM. Bouk Kona 
Ja^aiiA F.K.Aj+30, HX§9.19 1+0.24} 2.80 

Jardiae Fleming & Co. Ltd. 

45th Floor, Coooaiight Centre. Song Kona 
JardineEstiiT&tFl!UKS253.58* £.10 

jHiUneJaiiaiiFi.l!KS18S.57! j 1.10 

Jaidln+.Sih.E.A.ti USS0.86BI, > - 

JirdinePhillpeTstl T6S 10.86' j — 

NAV Mar. SL ‘Eanlv. SUSSS.OBl 
f-AprO 15. t April Sd. 


*NAV AncD 15. *NAV Mar. SL 

Negft SJL 

lOe, Boulevard Boyal, Luxcuntwurg, 

N"AV Apr. IS MbJ Ui 59.43 1 ; _ 

Neglt Ltd. 

Bank Of Bermuda Bids.. Hamlfeon. Brntta. 
NAV Apr. IE 197c.j a.74p , _ 

Old Court Fond Mgrs. Ltd. 

PO 58 . Sl Jnlixs-s Cl. Guernsey. 940128831 

OCEq'tyPd Apr. 30 40.5 42 *m 1 b.7B 

OC Inc. Fd. Mat V 130.5 I38.B J B 18 

00 Int.J\LApr.l5j95.3 101.31 5.55 

OU S«rCc>aFdAp3C^100.5 106.9i | 9.05 

Save & Prosper International Ltd. 

37 Broad Sl, Sl Seller Jersey 0584 20Sa 

Ini.Gih. Fd. AprS :L’!jS5.H S.5BI 1 - 

&:Jla.Fnc(LApr.ES.l-~fa.41 5.72 1 .1 — 

Jar'«FMEMTAb*;,i;$«2.IJ 24.181 „L-‘ - 

fSepro Apr.5g.....(CS811.M 15.10- ! — 

Deallnjs Monday, t Dealings Wed. 

J. Hem? Schroder Wagg & Co. Ltd. 
120. Cheapside, S.CJL 01*68 4000 


Jersey IntnL Fund Hanagmt Ltd. 

22, fflll Sl.. St. Seller, Jersey. 0584 32271 
117 inti GrthPd.! taS 15.38 ! 11.04 


Jersey Svgs. Bk. Unit TsL Mgrs. Ld. 

3. New SL. St EeLer. Jersey. 0534 30351 

J.SJJ.Cnlu ,129.2 136.01 | 4.62 

Prices at Apr. 90. Next sub. day May 7. 
Kemp-Gee MonagmnL Jersey Ltd. 

6 Church Sl. Sl Heller. Jersey. Com. 35311 

Kemp-GoiiCapiteJ|56.6 61.1' ^. u .! — 

Kcusp-Ge«Jucome>47.CI 49*! — 

Keyselex ManagmnL (Jersey) Ltd. 
PO Box 96. SL B tiler, Jersey. 0554 3TGS9 

F.mwle* p*.Fr.|.7B3 1 2.30 

Be^lex Inti !i*.B 4 7.40. ,1 3.24 

Fomfilex Knrr>pfi..1S.Fr.21.467i 2.80 

Keycriex Europe. -£4.73 5.12. • 2*5 

Jef*m Gromh Fdi r^S15.29 ; — 

teywl+T. Japan... «:6.2i4 6.69'*A.W — 

Central Awwte £100.67 +0.05| — 

King & Sbaxson Mgrs. (Jersey) Ltd. 
K Queen Sl. Sl HeUcr. Jsy.. CL 0534 53586 

Gill Fund t Jersey r£10.54 10.B&I (12.00 

Next sub. day Slay 14. 
Kleinwort Benson Ldn. Agts. 

30. Fenchurch Street. E.C.i 01-028 8000 

P iirr cwi Lux. F.> 1.152 I ■ 5.48 

QuenMf Ine... 43.4 40. lull _..[ 3.01 

D«:.. A-.-rum — 49.9 55.2: ...... 1 3.01 

Intentelia Lira....:7,635 8.344! 2.64 

KB Imernail Fd J S9.45ul 2.65 

KB Japan Fund— | 517*6 0.58 

SiHnci Bermuda..., S3. 86 • 1.81 

CnilnnUeDm 20.60 21.60' j 9.26 

Lament Investment MngL Ltd. 

8. SL George s SL. Douslas, IOM. 0624 46SS 

Lronont ;22.4 23.9m; B.& 

i L 3LB.T. MngmL (Jersey) Ltd. 

43. LaMone Street, Sl. HeUer. Jereey 

Lx BT3-w»j' FdLtd'7 1 A 74.41 I — 

bn. Accum^...|75.B 79* — 

Prices in Sterling at March 28. 

Lloyds Bank (CJ.) U/T Mgrs. 

P.O. Box 195. SL Belicr. Jersey 0584 37S51 


Lb!V 4 ] - 


rjoydbTruhiO'cfr'i.,51.2 54.6s|i .....j 1.90 
Next dealing das May 15. 


(z) (c) (ziM. & G. Group 
3 Quays. Tower BUI, EC3R 6 80. 01-838 4588 

M X G Ub.u-1 84.7 87.4'+0.9,*4.53 

(Aonun. Tnitei.- ,107.5 110.71 + 1.1^4.33 
Gnid Ex mi AprJ0.GdSB.6B B.96i iaia ! — 

Atlantic Apr si... 1.670 l.fl06r | — 

Auht A GtuiApr30i* 1.426 1,469 — 

"Cayman 3 


fa) fh) Manx InL MangmL Ltd. 

30. Victoria SL Douglas. l.o.M 0834 4858 

Greater Fo.-lfic,...fI15-0 122.8 | — 

InL Income Iru»c (43.7 46.8' ...... 1 7.30 

S.C.EL Growth.... (75.4 76.2[ j — 


Samuel Montagu Ldn. Agts. 

114. Old Broad Street. B.C.2 01-588 6484 


lAnchorGilt Ea^e£8.B9 B.92a£ 

tAn.:h.,>r Inti *$1*1 1*7) 

t Anchor -B - UmiiBSO.72 0.77 
tAnchcs Wall St.*S3.49 3.70|~O.0S| 
tUo. Ans*. JfiTMyilB.4 22.CH 
•Do. \\ til at. dew. 23.2 25.flt-0.5l 

•Anchor Aust I3A0.79 0.8S 


10.39 

3.81 

3.71 

3.78 


Cheap S FlLApr.jy DSS 10,35 j+O.lSj 3.87 


Tioiaisar Marjl..i C»S77.99^! 

Asian Fund il3r24!r&Sn.i9 12.S1| 3*0 

Singer & Friedlander Mn. Agents 
so, Canton StzeoL Z.C.A 01-348 B64B 

DeckoJoacte ;L'li2S.61 S3.OOH0-2OHi.48 

TohyoTruoLApr 50, L6524.00 J m .,.j2.50 

Slater Walker Ins. Co. (CL) Ltd. 
P.O. Box !2L St. Peter Pon. Guernsey. 
SWWldWdeJ\llIny2 63.8 ,+0.5) 3*0 

Slater Walker (Jersey) 

241 Church SL. SL Seller. Jtrxj. 0534 31W& 

Growth Investor. JU4.4 256.2| + 2.4 5.00 
International Fil . 67.5 70.fl:+0.5 : 3.00 

Jersey EcorRyTit, 130.0 156.9j+2.o! 1.00 
Value at May 2. Neei detiina May 6. 

Target Trust Mgrs. (Cayman) Ltd. 
FO Bax 710, Greed Cayman, Cayman is. 

Igt.OrishureCnyi.' *0.649 u.6761 ! — 

Prices a Anr. 30. Nett sub. day May 7. 
t Carman S. 

Tokyo Pacific Holdings N.V. 

milmts Uanasemen: Co.. N.V„ Curacao. 
NAV per shore Apr. IS. SUSoLlD. 

Tokyo Pacific Hdgs (Seaboard) NV 
Inumls Uanoeemen: Co., N V.. Curacao. 
NAV pur share Apr. as. sUSUffii. 

Triumph Oceanic InL Fd. Mgrs. 

P.O. Box SSL S Church Sl. Sl Bdler. 
Jersey. 053a 35511 

lateroarii.inoJ Fd.130.7 32.5wl— 1.2; 3. 70 
•As at May 2. Next sub. day May 12. 
Tjxdail Groap 0272 82241 

Ham IK on. Bermuda. £ Sl Heller. Jersey. 
O’mbc Uitt. Aprj; USSl.lo • b.oo 
O'noa Aiv. Apr.L' USS1.48 6.00 

U'bgt. DIAL Apr.2£6.40 C.75: — 

O'agt. Acc. Apr. £.£8*5 8.701 ! — 

3-way Int. A;>rJM] USS2.23 » ■ — 

Icr ilMa-F.Jiiarj.'ijBB.o 88.0 1 j 

United States Tst. IntnL Adv. Co. 
14. rue Aldrlnser. Luxembourg. 

i:SIru5tIu<-.Kun,t l‘8S 12.52 1 ; 0*6 

Net asset value April 30. 

S. G. Warburg & Co. Ltd. 

30. Gresham Street. E.C-2. 01-800 4553 

CUT Lid. Apr. £'4,£10.<! ll.aal 1 — 

Cr.Bd. Fd. Alayl' C6S7.93 WB.03| — 
Energy Int. Alayli l'S$11.86 +0.0SI — 
GrvabStSF<tAi>r30' L'uS7.05 ; ......I — 

TA1T Ltd. A[>r. lu.JiTIU.50 10.73; j — 

World Wide Growth Management 
lira Boulevard RoyaL Luxembourg 
•VorldWideGthFd! 1-3511.84 (-r0.09| — 


New sub day ITueB. Wed *Frl 


3.71 

4.28 


NOTES 

S View allows lor all buying expenses. 
p Prices in pence except where otherwise 
indicated, a Offered prices include' all 
expenses, b Today’s prices c Yield based 
on offer prices, d Estimated, a To-day's 
opening price, h Distribution toe tri U.K. 
taxetL a Offered price Includes aD 
expenses except agent’s commisstnn. 
V Offered price Includes all expenses If 
tMoght through managers i Previous day's 
once, o Net of tax on realised capital 
gains J Guernsey yield. S Suspended. 

Prices do nor Include 3 Premium 


Yield % | 


The City of WstmJnstr. Ass. Co. Ltd. 
Ringsreod House. 6, While Hors* Rtf.. 


Croydon CRD 2JA. 
*W« m rtnApr 30 40.4 42.4i 

•Landtmnk Mar Zi 57* 

•Speculator Mar27 35.1 ' 

Prop. Au<LrD*c31! 132* 134.6i 
•Investor Opt.Bd., 102.4 107.7; 
Equity Fund 137.4 39.3 


864 6944 


Second Managed Pond 

•Perftru.-e Apr. oO. 118.1 I 1 — 

•Halanw Apr. 30... 117.0 124.01 | — 

•Guomeed Apr.30( 100.0 I ....... I • — 


Commercial Union Group 

St Helen 's, 1 Ondershaft, EC*. 01-3887600 
Variable An Arc L't 31.50 j+l.2fi — 


D«. Annuity Drs..l 12.60 

Confederation Life Insurance Co. 

120 RfiRfiDl Street. W1R 6AY 
•Equity Fund.— .:88.9 93.6 

•Uonageil Fitn>L..116.S 123.1' 

Pnwiul Pen. Fnd 43.5 45.8 

Equity Pen. Fund; 132.8 I 


01-431 9040 
.....j 




Fixed Int. Pen. Fd' 118.6 1 

Managed Pen. Fd.' 117.5 \ 

Property Pen. FdJ 100* j 

•Protected Jnv Poll 243.27 ' 


H ~ 


Corahill Insurance Co. Ltd. 


32. CornMD. E.C* 

•Capital Apr. 15_, 95.5 i — 

•O 66 pedal Aurlfil 37.B ! 

•MnGthBdApr2hlll3* 119.&1 


01-636 5410 


,r » I * 


+n.-v a 



French francs 


4*^ ' 

4 4 m :.fc. 


sect . J' 


10rV®+S per cent., against the pro- 27.08 per cent 
vioas-DH-Sf per cent, but' closing were strong, 
below its: best of the week— 10ft- Gold fell fl an ounce on 
30fr - per cent having bden balance in London to $1641-1655 

- • 'y. J . . •!. • .. I:. . touebeth at one point .on Monday. Krugerrand ended in 

Bank of toglapdJOntmiiitt Wortog of ^ the - MLR system sterling fell to its lowest -ever domestic business at 

-• Leading Rate whIcih.-lfe MUl is- wt jy levels against major currencies in i^S5i-87J),' against 

- (rineo May a, rounding up; the bill' rote *5.?5 e geiSrarin the f^eign exchange (£M#-B6J). 

The Bank of BagtefldJBipfBMpn newest j. per, ^cent. and adding on ^ of England 

Lending 3tete. rose onffrday Jor- 4ptt-cent), and wasunhke^the calculation of its welghtedfall FOREIGN EXCHANGES 
- the- * first that’- since ■ ‘November,, pwnous increase (from . Ui -per ^ ujaits ign 

. > 1974, byJ i por cent m ■ pe^l ceaL -to ISTpar MnL .on Novom- ^Sgton CuSehcy IgreemmiL 
’ Scent. The rmrvemetttfbUowed a. ber : IS. 197S. which was made. whit4l t0 03 1 SerMiA 


places in 

$2 00} -205$ 
$198$-203i 


* ZZrr* from'22.5-per oetiL In terms of 

r. per cent in the tenderrate) : ^rt-term^nferest ^ the pound fell a »«t 

j: .« uwuntiul hliU-.o^ tKa rstM 'axnw finiiar .in n>nml on SS . w ” - 


• rt-eeidy Treasury - bill.' tendfer. ta' tbePWeek Wah' tiie Ihres^noMh- 
-ft - followed fee ;dBpcomtt. 'Jnstance endin g, at 




on. Friday. The doU 
fall against 14-curre 
Morgan : Guaranty 


jS> 




?+* - • “ 1 

ii.r-ii 

. . , '41.1' “ ' 
r *£*.•*■*■'. 




, Way. 8 i Frankfurt 

Near Yoli^ - ltaria 

Diu—tia 

Imlaii 

A’ttsriton 

Zurich 

terfa-„J 17i«Mp 
JmaiiaJa.-) -14.776-^00. 

6.66* B7f 
W’erfisnJ <01861*1 
ggSir^q MT*fie8 

A*0KM6 W»W.Tfi 

. 

^37^38 

*.«87-43I»£6te** 

8*88*61 

•Olwjsa-- 

2*40846 

01.7*6-770 

; 82*646'! 
6*80 >66 
7*80875 

ANWMS 

6*766to« 

I£*64*M. 

08107-17 

41J&28 

170.50-00 

M*M 

568fc«7* 

ria^48 

9300-19 1 
40-06-12 
KL ££6-926 
.13.71-77 
:6*6rM- 

ite'*6S-*lfi 


sfer^ng’s . fall on a 


GOLD MARKET 

T 7 pE^TBV 


May* 

1976 


Marke 

Boum 

Rate* 

% 

Day*. 

Spread 

fllntri 

New To**.. 

BI4 

> S*S5S4L3aMl2*in*.53afl 

Montreal 

8I« 

LS84B-JJHU0I2S88O-/.M9O 

Ajnaserdam 

• 

&.0M.71 

6*61+ -6.8749 

fBruanela 

7 

83-10-82.ro 

82.20-82.48 

Oppenh'gtsa, 

1 

TSJI-IS.M 

12.95 12.84 

Frankfort — 

lJ 

6*84.60 

6.66*0*7* 

Uiban_.„ 

Blq 


67.60-67.70 

Madrid ; 

|7 

U1.2D-132JK 

161.25- 151*6 

Milan 

8 

1,470-1,404 

1.470- 1,46® 





Paria 

10 

9.00-9.71 

8-08J-S-07* 

dtockbtim. 

1 

8.S9-9-S4 

9.40-9*1 

Tokyo 

«* 

670-886 

*70-600 

Vienna, __ 

6 

58*138.70 

58.nM9.50 

Zurich 

6 

B .38-6.02 

6*8-6.91 




v>fl A 1 - 1 ^ .-• 

;^n 


9 in atew.Xfcfc R0fc=M*MT . C*. oealri 

./Stedhgj^.lUln L07B.46;; _ . 


«4 


5URO^CUf=|RpKC?r iriTEpest rates 




■rp - 

*» -Z'Z* 

3 iss*. 

ira -'* * 

40X- - ' . 

+V 


Ci- 




‘jUay 1 1076 



CkiukUan 
i .Dtrfto r ;_f 

,- DnVdr . 

Wte: 

if.Genpn 

mark - 

flwto •' 
franc * 

-fitbrtimv— - 
'day* nntlDfe- 

Ilontb ..... 

l^tnwmanuHL 
bx mratba— 
TO Year — ^rj 

wia-ir -4 
;' IKi^Vn* 

12*4-1510 ■ 
JS19-1%- 
ISfifi-.lSIt I 

6b-7 - 

■■ 

: ■: 

. 71* r 7S»; . 

. n^nc: 

:: : 

.: . 8^434 r . 

byw** 

,W: 

Ota-tlfc- 

mZ 

- - .Miff 

Mil 

510*70. 

* ft ‘ft 

1 0 ’ll . 

ffc-W*' 

614*19 


boUhn 
Ja fixMroaaMI 
more- i_^164««-16B5i 

Opoolnf — — .If 1655* - 166^4 
■ftornfaff 65,75 

£70*18 
116830 
1360) 


p 166ta- 160% 

5166-167 ■ 
[$166*5 • 
jt£70.66Oi 
$166.00 
(£70.668) 


Sold 



W'A ^ ^ a nn w ^ _ t ^ ' 

‘w'per'eencT' one aerxeatTi toee tooths K-8 ner enbi to maitfaB )$i 89%-l71 U [$17p %-^J* 

ti m e* rears Ml 


iMju* r u pep oc 

^ M-lU -per isenL; one jeer W&w.pnL 

’ %■ f: SgrodoPHT dephsUBr nnyytm -M* ,Wc. uto-i 




Z ia STfwr mra 0Hf ^« r e ^; ?»***« f*** *r °mL 





f <n, foaowto nutoai rales w*r« qastetf fat LcoHm ttafllar oertificaiM of tfapottcr 
i» matth Per cent; three months *Ukt» Per ceott to mam* P» 
MK.; one rear 84-715* oar cen t .. 4 <---• 

# •Rates ate nominal- closktx rates. - -* * . ^ 

^ i T Short-term rates are rail Sat s tcrlinfc UJE ijaBstf end OaniHas MIsbo and 
Ire days' qotice for *■»!*■ antf flwft«4!pffl».-. : , - - - , ..... v.:- 


it£72%'76%l 

X9W. «wVgnfl^L53lf^ 

0 BwWg ®S^, 

8»fctoaI_«231-B36 

iio Bsato-.ina.iB3 
$5 B»gto......i9Ba-tt3 


«re -Via ig " t Baric tffscomrt. t Rates given 'are for 
**V 1 1" 1 ® convertible CroncK fi™"g ftitnrtit franc 
r 35 JM5J8. 


OTHER HARKfiTS 


Aigamitte 


Stetil 
ntUsatf^ 
Orewab.— , 
ff^rngj 

lien- 


120012-3051* teJfcH 

SN 9 1 


i£26%-27%) 

«a7%*B3t 


HJEoaload 
.Saudi AT?* 


|(£7B%-73%) 

062%-54 

ma%-as» 
»4fl%-61 
?£21-31$tf 
*233-338 
Hi 20-126 



|*«. 2S- Jo. 
1.7354- l.r 
1A17-1SJU 
2J! 
70.257-71.1 
11^-11^3 
1B4.r-156..' 
0.087-0*77 
B2.SS4fi.46 
it 


nSuiteJntosO 

60-100 


9.10-6*5 
|idfB|M0S0-fi.I 
1.5844-1/ 


jCJi-i 
97.84-37*7 |Yugcal , ia 


584-40 

-| 84-88 
18-22 
2*84 -484 
12*- IS. 15 
18.85-8 JO 
JSJ0-6.7O 
68.71 
1480^920 
W8J1D 
5.608.83 
1UD-11J 
57-60 
1*3-164 
EJDJ.1B 
iL54i-.5«3 
884-40 


S Based « rues noted hr specialist 
dealers. Other rates may bn noted else- 
where. 0 Rate given is the cemmerdsj 
rale; ftranrial rate SS.67-35.J7. 41 Rates 
given an liable to sharp fluctuations, 
to) Aging. •Rate given 1s for May U 
no later rate available. 


t3 

:h\ K 


}■■' -v : - 

Starting 
CarttflisaSoi 
ot ttaporite 

Inter-book 
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INSURANCE. PROPERTY, BONDS 

Yield % 

Abbey Life Assurance Co. Ltd. 

1-8, St. Paul's Churchyard. E.C.4. 348 91U 

Abbey Hq Apr. 84:27.3 
do. Ace Dull Apr£4[2U 

do. Fr. Apr. -8. 1B8.6 

do. Aoe. DnitAp.-* l 9S* 
do. Pen Cnm Am .2,99* 

u^l..Tn InrW'fiV n 


SetodTeln Apr24'67.0 
do. PenCnltApiCV61.3 
•Coov Unit AprEBI 104* 109. 
•Moiujj Fd. GnitiPa* 104.1 
Pfinvlon Ser.Bond 100.2 108.1- 
Pnvsion Mon Vodi 103.4 103.9* 



Albany Life Assurance Co. Ltd. 

XL 01d Burlington Sl. WJL 91-07 SBtt 
•OVd. Mon. Fd—i9B.4 100.4! 

•Do. Accum 198* 100.8] 

•Equity Fuad — il20.7 127. 

•Do. Accum ;121.B 128 M 

•Property Fund-. [96.2 101.5 

~ - 196.9 102.D| 

101 * 

196.7 lOl.Sj 
112* 118.6) 

113* 119.2 

95.8 100.1 
[96.4 
[97.0 
97-8 

96.8 
|97J4 


•Do.Agcrnn 

•Fixed Jut. Fund] 96.1 

•Do. Aoe u m 

•M*pler Inr.’ Fund 
•Do. IccsDL...... 

Ufd Mono. Peno. 

Da Accum 

Prop. Pen. Fund- 
Do. Aoctun— .— 

Fix Int. Pen .— — m 
D o. ■ Aoeum.—. 
ITpTalnv. Peoa— 

Do. Aomtia— ..... 


101 * 
102. Ji 
I03JJ 
lOl.W 
102 * 


USJ 122.3] 
117.7 123.8 


AMEV Life Assurance Ltd. 

S Parfflon BUss., Brighton. Am itfll? 
•XriadUanagedBd; 10S.7 ll 1.0] 1 — 

Atlantic Assurance Co. Ltd. 

Atlantic Use.. BdUnsshurst BTrarat 3451 

•AUW*theAeCtajlO&A 114.21 1 — 

•All Weather C>p]l07JI 112.8] 1 - 

•Inv'Km'bFo.Ctn 106* 

PmjoIou Fd. Unu' 

Rardsys Life Ass. Co. Ltd. 

SS, Romford RA, S.7. Sl-a SOI 

Bardaybondo— — (61* 88.81 1 — 

-Carrent unit value April 23. 

. . • Corrected tiuue. 


97* - 


Brandis Ltd. 

36, Pentimrefa SL. E.C*. M-438 8888 

Btondte BoempC..<77.3 78.8tf| .. — }, 9.50 

Canada life Assurance Company 

A Charles 11 Street, S.WJ. ALSM 6U2 
OrowthFAMayL 46.4 |+4.8t — 

Rctir'mt FVLApr.7' 


81.9 


Ratir'mtFd-Apr. 

Cannon Assurance Ltd. 

IWymric Wy Wnjhhr HAB 0NB. 




*1-8028878 


ML 13 


•Bqoity Unit. J . £11.52 

“Property Unit.-, j 729 
.•Sne. Bald. DnitJ 948 
fBm Bq*ty Dnltf 780 
Bxqa Prop. UnJtd 986 

Current unit Talon Hay L 
•Bateneed BontJU948 £10JJS*+0.0ft — 
•Banlly Band — (780 889+8 — 

•Property Bond-1966 £10.22] — 

Capital life Assurance 

ML3, High RdL, Ifyunstone EJ3. 8K88U 
•Key Inv. Apr.ffJ 0.7977 ] ] - — 


rhnr tTbwtL Jap&et Life Ass. Co. Ltd. 

I. pazemoster RMr. B.C.4. 81-248 3889 

•Energy Boado— C6.4 27*1 

•Honey BonrU— ;25.@ 26.4 
■Mso&^nd Bonda.,36.4 36.4 

•Bqmty Benda —I31.B 33.4 


The City of Wstmjbastr. Assur. Soe. 
Rtegstead House, 5. White Horse Rd.. 
Croydon CRD 2JA. w 6N4 

•Firot Colt MoriffiTO* 73*1 

• Fourth Cirit J 63* t 

•prty UBaAgr*3|44* 46.8] 


Crescent Life Ass. Co. Ltd. 

Branridc Use, Mdnbd. Berks. Mdnnd 34SS5 
Cres Pln'dlne.Fd.;S8.8 63. ll - 

Crusader Insurance Co. Ltd. 
Bowring BUss., Tower PL. EC3- 01-528 8031 
Gr’thProj-. April 8150* bS.Sj ! — 

Eagle Star Insce./JHJdUusd Assce. 

L TftreadneetHe SL. &.CJI. 01-388 1212 

UtmletMidi. L’niUlSXS 34.fi:— 0.2, 7.31 

General Portfolio Life 1ns. Co. Ltd. 
60 Banholomew CL. Waltham a wx Tia; 
•PorvloU,, Fund ..' ■ 108.46 — 

Growth & Sec. Life Ass. Soc. Ltd. 
United House. WJJ. U-220 61G6 

•Flexible ?oram« lOO.Op 
•Landfannk Sflce..! 53.05 
•Land bn nb. Ifes a)9 0 .6 93 . 1| 

•GAS Super Fund] 681.66 

Guardian RJE. 

Royal Exchange, E.CJL 01283 7107 


Yield % 


Langbam Life Assurance Co. Ltd. 
Mutdal Hse.. Finsbury Sq.. BC2. 01-G2SB8SI 

Uidao Betide ...!.. ,]46.8 *9.2 1 — 

•Property Bond .. . 1 10 1.2 106.B; | _ 

Prop'yUiutm List 21.3 22.4! ...— i — 

WlaPiSPiUanFii 55.2 56.0! — 


Life & Equity Assurance 
l Olympic Wy. Wembley. Mx. has 9NB. 

01-902 SSTrt 


•Sal. lur 23.0 

•Sworn) Sel 19.0 

SftfureRet I reman t ; 28.0 

•Gilt Food '34.5 

•Equity Fond..... 19.0 


25*i 

20.B 

30.0 

26.0 
20.3 


Deposit Fund 100.0 10s’.o| 

delect riv Anty F.l 66.0 70.0 


+ 0.5| — 


+ 0:5 - 


Life Assur. Co. of Pennsylvania 
30-42. New Band SL. WlY (IRQ. OL.493 8E95 
LACOP Units. ;77B B17| J — 

Lloyd's Life Assurance Ltd. 

12. DeadenhaU Si.. EC3M 7LS 02-UQ 6921 

•Ult .G it FOApr .6;_ 1*4 1 30 | >....! — 


Yield % 


Reliance Mutual 
Tunbridge Wells. Kent. 

Rel. Prop. Benda .; 139.0 


0892 22271 
| 1 - 


Royal Insurance Group 

I, North John S:., Liverpool. 051-236 6622 


Boyul Shield Fundl89.3 94.4; 


Save & Prosper Group 

4. Gt. SL Bolen’s. Loudon. E.C-3. S88 mf 
•Bal'uicu I n v J3d.|69.6 94.3 -0.6| — 

•Equity Bondi — j88.6 95.3. + 1.61 — 

_ 103.1 108.6 ->....| - 

103.0 108J 

104.0 109.1 


•^Pnt'jjerty Pndi. 

•Deposit PnmL.... 

Equity Pen lion Fd 
•••PrpPfin^.Fund! 116.5 122 

•• Allni Bon.1t. 19.3 20.4J 

;C.inip‘y Pen> l'nd|l23.0 129.6 | — 

•Pnc« on Mar L**Aur. 16. ~*Apr. 7< 
I Weekly valuations, t Price monthly. 


■U.O, + J..0 — 

38.6 •>....) - 

38.5 — 

39-&'+ l.U — 
S2.r ! - 


*a»ii.umpuAprj| ijt 

•Opt4Lq jr.lApr UI95.8 100.91 
•tlpt+Prop-Api lljl02.4 107.8 „.. 

•0pl4HlYd.WarEf 109.1 114.91 

•Opt4MnF<JApr 11 104.7 110.5 

•O l> i4De,.F.lMayl 100.T lQ6.fr «... 
Pen 11 an FdApr.lhl 117.8 124.01 >... 

Pena Lq.FdApr luj 140.3 147.fl 

PenPn.pFU Apr 15 103.2 108.7] 

PeaPxd lut. Apr 151117.0 125.2; 

Pfiu DepFd Apr. 15! 106.1 111.^ 




•Property Bonds.; 126.6 131.8' 
Pea. HanJFVL Ufai. 90.6 95.41 


Hnmbro Life Assurance Limited 
?. Old Parte Lane, Londoa. W1 09 W31 


Fixed lot. Fund.. 


•EUmbrr* BquityjllZ.7 118 Jl 


•Property — 


•Managed Cap.._Jl01.4 106. Bi 


V Honored Ac-.._ 
•Pen Prop, Cap... 
•Pea. Prop. Acc.. 
•Pea. Man. Cap.. 
•Pen. Man. Acc.. 

Pen. F.L Cap 

Pen. FJ. Acc. 


Pen. B*. Cap (99.1 104 


Pea. B*. Ar*~- 


1053 Cll.1i — 


115.1 122.4- — 


114.0 120.1 

129.4 136.SI 

149.4 157.51 

133.0 140. t] 
153.6 161.7' 

106.5 118.2’ 

111.5 117J!: 


i.4 J — 

6.6. — J - 


101.1 106 

Harvest Assurance Group 
49, Cbnrtii St., Maidstone, KenL BBC 66S6X 
•Annuity Dnlts...l 116.1 j 
•Managed Funds J46.5Q 48.601 

Hill Samuel Life A&&. Ltd* 

NLA Twt., Add I gco tube Rd., Croy. 6S8 4SSS 
Hill Sen PWpLnit; 117.7 123.7J+0.9; - 
•Do. Man. Dalt-.-i 100.9 llS.fl+1-^ — 


”1 _ 


HM. man. L>niL...i luu.u lia.M+ijq — 
Do. Money PundJ 101.2 106*! . — | - 


Imperial life Ass. Col of Canada 
Imperial Ufe Boose. Guildford' 71255 
•GrothFd. May fc.47.3 61.4 —6.1. — 

Pen Gth.FdJUy 2139* 43*;-0.l| 

The ImHvMufll Life (ns. Co. LtfL 
Individ ua! Hsb^ 45, Satnb St.. Eastbourne 
BN21 JOT. Eastbourne S67U 

•Fixed Ini. UuWll5.7 121.81+AU — 
•Equity Uaita..„. 98* 103.8 -^2.1] — 
•Property UnitoJl03.B 109.3 +0*1 — 
•Managed Unto.: 113* 119.&j+l.![ 


•Money Funtte--. 


•K & S Oflt Bond] 112.1 1 14.fi! ..... - 


Commodity....,.— 

Growth 

Capital 

Income...^ 

Imeraatioonl— . 
Foreign Fixed Int 
Foreign Equity.—: 


100* 103.5[+a*l - 


102.BI 


B7.6 
197.0 

99.5 104.8; 

|94.4 99.4 
117* 124.1 

9aB 104*1 

105* 112.41 


h-0* - 


1Q2.&-H2.9 


+4.1 — 


Investment Annuity Ufe Assur. 

‘ Deverenx Court, W.C.1 81*53 5387 


•Lion Equity Pd. 
•IionBqlkyFdAor 
•lira Prop. Fund 
•Lion High TiaM 
•High Eqaity^ec 
•Lira PratLPsn'n 
•UonHlgnldPen: 
•Lion M g’dOthFU|4e* 
•Uoo Mg‘dCapKdl43.4 


05.4 

101.B 

84.4 
54,9 
98.6 

67.4 
64* 

52* 
45*1 


+ B.1; - 
+D* — 


Irish Life Assurance Co. Ltd. 

IX, Flnsbury Square, B.CA 41-638 SSSS 

BI ueCWpFd Mar L62 . 3 55*1 ; 4.40 

Managed Fund... 125* 132*1 ..._.! — 
PropM oduieMayl {136-7 148.8! —..I . B.41 
Prop llotLGruwrhi 135.7 142*' * 5.26 


ox-ea 5433 


Ring £ 'Sbaxson UA 
53. Comhifl, E.CA 
BqndFun'l Ermpri £111.13 

Ex -coupon £i*o act unh. ’ 

Next SUb day May 7. 
tfcflGiltBooda-1112.1 U4*i |. — 


London Equity Assurance Ltd. 
Wonnuu Rd.. Borsbaxp Horsham 64111 
Managed Cay Uta|48.0 61.0) j — 

ML and G. Group 

3 Quays. Tower Hill SC3H 6BQ. 01-826 4366 
• bqultylkU.UaylSS.l 96.9 _ 

VBimlfr'K Uayl] 110>t i ; — 

•D-j.lWJOaiayL 86* — 

•DolSI81-W ilav P 111.4 I — 

•loU-mUds Mar lfcB.4 72*' ' - 

•\Utf Ungd3Jajr&9S.2 100.1—0.4 — 

•Pen>'nalPn Jlay 2, 123.9 127.7-0.3: — 

•Property May 1..I1D4.B 110.1 J — 

•CtHivB<iaiiA|ir 30 98.6 102* ■ — 

Mapa Assurance Company Ltd. 

IS Chequers Sq. Uxtultfre. Mdx. Uxb. 52181 
Biilldm^doc.B-yud; 104.4 

%iu MnnVl Fd.j 117.4 


Savegnard Assurance Limited 
Swan Conn, PriereueM. Hants. Ptreiw 3281 
•luTfistiuent F'aiij97.5 103. D, — l.Oj — 


Schroder Life Group 

18-24. Maltrarers St.. W.C.2. W-828 388S 

• PtHv-.Uuitr«-j.\V\i|101.4 Lu6.3< — 

•KlesiMfiF-lUayS|8fl.6 B4.3|-D.9i — 

Equity F-l. A|<r.S9j 131.9 | 1 — 

•*!<-. i-a.-ond Scrltv. 149 .8 157.7i — 

Pen.Pn.lCapAf. 10: 116.2 121.5| ] — 

Pea. Fuad Acc.. ..112 1.1 127.6' ......I — 

•Prop. FiL May ii95.7 iOOjl+O.li - 

• PfiT«si: Fd.Ay.l8|95.8 100. S| ] — 


Scot. Widows' Fnd. &■ Life Ass. Soc. 
0. St Andrew's Sa., Edinburgh EH2 2 YD. 
Invwi-jr Ply May li;d64. 1 m72.0;+52.4; — 


I 


Muffs. Life Ins nr. Co. (UA) Ltd. 

Si. George's Way. Stevenage. Svg. SSlfll' 
•Maoulife Inv3fi:27.7 29.1; — 0.4J — 

Merchant Investors Assurance 


125. Bish Street. Croydon. 


•CUinv. Dp. F.l — , 
•Money Marlvt B* 
•Mer.inT.Man Fd; 
•Mor. Inv. Ptj Bdj 

•Equity B-jniJ i 

•Prop. P«hb I 

•Mbu. Penn 

Vlqiilty PeuH j 

•Coni-. Dep. Pena, 
•Men. -Mkt- Petu.: 


108.1 

110.7 

89* 

99.9 

55.2 

96.3 
95.7 

134.5 

105.5 
115.4 


01-186 nn 
i+o.i 


j+iij 

tlij 

p£i 6 ! 

+0.51 


NEL Pensions Limited 
MllUHi Court. DorklnB. Surrey . 
NeleaAecm.Onite'67.0 71.5;+ 1.8) 

Xeies Capita] (51.9 54,6; ! 

Next sttbscripdoo day May 25. 


New Zealand Insce. Co. (Uit-) LUL 

Warrior Sq.. Southend. 0703-6S935 

Kiwi Key luveat..;99.3 102.SI | — 


NPI Pensions Management Ltd. 

48 Grace church SL. EC3P SHH. 0UQ3 4200 
Managed Fund^...|97 .4 101.51 ......t — 

Prices on May L Nett deallOG June 2. 


Norwich Union Insurance Group 
P.O. Boa 4. Norwlcb. NHl 3NG. 0803 22208 

J.TrwichMhfiiiPdAprJ0j12DJ 12?.0| : - 

iTwrlch Kq'cy P-3 Apr5u17S.2 187.61 i - 

' 96.7 IDl.ffl - 

M.l 99.0) -....( - 

1P3-1 1 * - 

Oaklife Assurance Ltd. 

46, Windsor Hd.. Slouto TeL SSB1S 
•Osklfle Man. FtLj 119.8 128,1] [ - 


N'rwich Prpy Fd Apri 
X'rwitiiPxUtuiFd ApS! 
Nurwlch Unit Apr. la 


Slater Walker Insurance Co. Ltd. 
30. Uxbridge Rd.. W.12. 01-749 9111 

StUfiFtfid Alurlt r FU|69.4 73.11—0.3; — 


Sun Life of Canada (UJv.) Ltd. 

•2. 3. 4. CockSDUr Sl. SW1T 5SB 030 5409 

Maple lieni .t|-r.3'. 123.3 l — 

Penuro* 1 Pen. Ko»f 182.9 ] — 


Target Life Assurance Co. Ltd. 
Target Bouse. Gatehouse Rd.. Aylesbury, 
Butits. Aylesbury 0296 5941 

AlnnpU. Fiiod Inc. 87.4 92.4 ......; — 

MaoK-J.FiLa.1 Ao.-. 192.2 97.4; i — 

Prop. Fund Inc... 89.1 94.3 ! _ 

Prop. Fun«l Aeeami 99.0 ! ' — 

Prop. Fund Invest 86* 1 j — 

FrsolIm.Ai.-c.Iac. 105.0 llO.s! — 

Dep.Fmu! Acc Ine. 99. 6 105.01 

Bet P la a. Acc. Pen 1 54. 1 57. ' 

Ret.PlanCnji.Pfin.150.5 54.1 


!:!| :::::! r 


Transinternational Life Ins. Co. Ld. 

2 Breams Bldss.Xdn.EC4A INU 01-405 6497 
Tabp Ini-eot Fd..^9B.6 103.B| — 


The Trident Life Assur. Co. Ltd. 
R c nslade House, Cioocestfir. 0452 38541 
•Trident Man. F.l, 105.7 111.4+0.4 _ 
•TrienrGurMiiF.Irlia.l 118.lH>-4' — 

•Tri'lenr Prop Fd|106.5 112.0: [ — 

•TriilmKimity F-H82.2 86.6 +B.6I — 

•Tridjar HTihVI FdlllO.fi 116.1' — 

•Tridntllrmey F.lilOl.S 107*1 i — 

•Trident FterlFd!99.0 105* [ - 

•Trident Bd Apr7|44.0 46. 5i i — 

•GUi Edged I 93.3 i 1 — 

Cash value (or £100 premium. 


Tyndall Group 

19. Caornse Road, BrlsaL 

•S-wavF.s. Aj.r.25 
vl>u. Pen. Apr.;4 
•EqmtyFdAprja! 

Vhoml Fd. Apr*4i 
•Proie Fd.Mar.20'. 

•G'tVL &i. Apr. 

•Peri. Bd. Apr. 24' 
•DepwitFdApr£4| 


05 75 32541 


Per. Pen Fnd Marl 
JwyMdPuiidMr V 
Eqrjr Pen FXVi!jI| 
B«ad PenVdUavl, 
Prop PecFd Majlj 


M.4 


104.0 


107.4 


126.6 


84.B 


119.4 


41.4 


106.6 


.4 BO* 


.2 55.0 


67.2 

-9*i 

110.0 

+ 6*1 

145.8 

+E3.2i 

110.8 

+ B.B 

66.4 



Phoenix Assurance Co. Ltd- 

4-5 Rind Wfliiam SL, EC4P 4HR. 01 -626 0376 
ttW’th Asa'd Bvndf77.1 8l.3| — 

-SbV Phi Am Marl W8.9 — — 

BbYPx B.E. Ap.20tS0.4 92*1 ......| — 


Prop. Equity & Life Assee. Co. 

U9, Crawford street. WlH 2AS. 01-486 08S7 
•Ebt SUV Prop_Bd 
•Do. Mul Bd.. 

•Do. Bqnity Bond 
•DaPlxM'yBd Fd 
•Do. Boljig.Ser'l 


143.4 



72.4 

•—0.5 

B7.5 

-2.0 

112.7 


96.8 




Property Growth Assur. Co. Ltd. 
111. Westminster BriOse Rd- oi-9» ossi 
143.0 
460 


WPippertyOrowiij 
•Agrieultuml 


+ 1 .& - 


•Abbey Nat. Pg. - 

•Stanley In+ j 

•SbonleV Equity -] 


•Ebeoley Mvoejr 4 
Retire Aau-iity.. 


immed. Annuity .1 


126.5 
54.5 

129.5 
110.2 
121.0 
10B-0 


l :\i 


Vanbrugh Life Assurance 

4J-4S Maddox St. LdD W1R SLA. 01-400 4821 
•Macagcl Fund.. (97. B 108.4 + 0.$: -_ 

•Equity Feud. ...jl31.2 13B*j+1.3| — 


•Fixt-1 Im. Fund 101* 107* -...J — 


•Property Pund..jl02.fi 108.0 
•UnnngiHiCe-.bF*l]99.0 104. sj 


Welfare Insurance Company Ltd. 


TtM Leas. Folkestone. Ken: 
•Capital Grlliij..1.| 127.6 


Sswupr Flox. Fdj 


Exempt Prop. 
Kxpt. iuv. Ibt.Edl 

•PloriWe Fund ...j 
•tnv'smt 7st. FdJ 

.-prVol 


83* 

72.4 
94.6 

79.3 

95.3 

75.5 

74.3 


0303 S73S8 
1—5.41 _ 

— 4.T! — 

I — 2.5} — 

& r 
cti = 


•Money AUierFo! 

•Property Fund. 

Windsor Life Assce. Co. Ltd. 

1, Hl#b Street, Windsor. Tel S8I44 

IifeIave+terPlansi45.7 48.1 : — 

FuiureAte'dfi ftii; ■ 34,0 | — 

Rettnr Am ' 4 Pacrl £10.22 : - — 

Fie*. Inv. Grtfl ..|9B.O 103.2| - 


r 


Prudential Pensions Limited i 

Rolborn BJT9. EC1N WB ' 01-06 -«22[; aU3W 


NOTES 

its all ocylns >rm itw 

Bqiury Fd.Apr. 16.A.-12.F2 16-11, :.. !. - ' - I “«*» '*•** «**™1Se m«U- 

Flswl lot. Apr. I6£11J0 11.77' I — cared, t Slnftlf oremtnm maurance bonde. 

Prop'lj(?d-Apr«16t£lB.r7 17.2B1 ....4 — ' I • Net Of UX do realised «nual ^air»e L 


I 
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IN THE HIGH COURT OF JUSTICE (ENGLAND) 

CHANCERY DIVISION 


MR REGISTRAR DEARBEKGH 


is THE 
IN THE 
IN THE 


MATTER 

MATTER 

MATTER 


Of ESTATES HOUSE INVESTMENT 
TRUST LIMITED No. 001149 of 197S 
— and — 

Of ESTATES HOUSE SECURITIES 

LIMITED No. 001150 of 1975 


of BRITISH ISLES & GENERAL 
INVESTMENT TRUST LIMITED 

No. 001151 of 1975 


IN THE 
IN THE 
IN THE 


MATTER 

MATTER 

MATTER 


IN THE 
IN THE 


MATTER 

MATTER 


IN THE MATTER 


IN THE MATTER 


of CAIRNTON INVESTMENT TRUST 
LIMITED No. 001152 of 1975 

— and — 

Of FIRST RE-INVESTMENT TRUST 
LIMITED No. 001153 of 1975 

— and-*— 

of MELBOURNE AND GENE RAL 
INVESTMENT TRUST LIMITED 

No. 001154 of 1975 

— and — 

of NELSON FINANCIAL TRUST 

LIMITED No. 001156 of 1975 

— and — 

of NEW WORLD & GENERAL 
INVESTMENTS LIMITED 

No. 001156 of 1975 

— and — 

of SCOTTISH. OVERSEAS ft 

COMMONWEALTH INVESTMENT 
TRUST LIMITED No. 001157 of 1975 

— and — 

of STERLING & OVERSEAS 
INVESTMENTS LIMITED 

No. 00115S of 1975 


IN THE MATTER 


IN THE 
IN THE 


MATTER 

MATTER 


IN THE 
IN THE 
IN THE 


MATTER 

MATTER 

MATTER 


IN THE MATTER 


IN THE 
IN THE 


MATTER 

MATTER 


of UNITED KINGDOM ft OVERSEAS 
INVESTMENT COMPANY LIMITED 
No. 001159 of 1975 

— and — 

of CHARTERLAND A GENERAL 

LIMITED No. 001160 of 1975 

— and — 

Of FANTI CONSOLIDATED 

INVESTMENT COMPANY LIMITED 
No. 001161 of 1975 

— and — 

of THE INVESTMENT AND PROPERTY 
TRUST LIMITED No. 001162 of 1975 
— and — 

of NORTHERN & TRANSATLANTIC 
TRUST LIMITED No. 001163 of 1978 
— and — 

of COLONIAL AND FOREIGN 
SECURITIES CORPORATION 
LIMITED No. 001164 of 1975 

—and — 

of THE GENERAL SECURITIES 
INVESTMENT TRUST COMPANY. 
LIMITED No. 001165 of 1975 

— and — 

Of MORGAN, LYONS & CO. LIMITED 
No. 001166 of 1975 

— an d— 

Of PREFERENTIAL INVESTMENT 
TRUST LIMITED No. 001167 of 1975 


IN THE MATTER of SECOND RE-INVESTMENT TRUST 

LIMITED No. 001168 of 1975 

—and — 

IN THE MATTER of TRUST OF TRANS-CANADA SHARES 
LIMITED No. 001169 of 1975 

— and — 

IN THE MATTER of THE COMPANIES ACT. 1948 


NOTICE IS HEREBY GIVEN that by an Order dated the 
18th April 1975 made in the above matters the Court has 
directed (inter alia) separate Meetings of the holders of (i) 
the 4.2 per cent. Cumulative Preference Stock and <ii) the 
Ordinary Stock (including Warrants to Bearer represe nting 
Ordinary Shares) of CHARTERLAND & GENERAL LIMITED 
(hereinafter called “ the Company ") (other than that Stock 
and those Warrants beneficially owned by any of the above- 
named Companies) to be convened for the pnrpose of consider- 
ing and. if thought fit, approving (with or without modification) 
a Scheme of Arrangement proposed to he made between (inter 
alios) the Company and the holders of its said classes of Stocks . 


and Shares and that such Meetings will be held at The Tower 
Hotel, St Katharine's Way. London E.l, Eflgland/on Friday 
the 30th day of May 1975 at the respective times below 
mentioned namely: — 

L The Meeting of the holders of the 4L2 per cent Cumulative 
Preference Stock at 11.25 o'clock in the -forenoon (or so 
soon thereafter as the preceding Extraordinary General 
Meeting of tbe Company convened for the same day and 
place shall have been concluded or adjourned); 

1. The Meeting of tbe holders of the Ordinary Stock (includ- 
ing Warrants to Bearer representing Ordinary Shares) at 
11.35 o'clock in the forenoon (or so soon thereafter as tbe 
preceding Meeting shall have been concluded or adjourned) 
at which place and respective times all such Stockholders and 
Warrantholders are requested to attend. 

The said Stockholders and Warrantholders may vote in 
person at such of the said Meetings as they are entitled to 
attend or they may appoint another person, whether a member 
of the company or not, as their proxy to attend and vote in 
their stead. 

Any person entitled to attend the said Meetings can 
obtain copies of the said Scheme of Arrangement, Forms of 
Proxy and copies of the Statement required to be furnished 
pursuant to Section 207 of the above mentioned Act, and in 
the case of holders ' of Warrants to Bearer representing 
Ordinary Shares, Forms of Proxy with a Form of Certificate 
endorsed thereon for completion by (a) an Authorised 
Depositary as listed in Appendices I and U of the current issue 
of the Bank of England's Notice EC1 or (b) by one of tbe 
undermentioned Agents (showing the deposit of such Warrants 
in the manner hereinafter mentioned) at the offices of Hill 
Samuel Registrars Limited situate at 6 Greencoat Place. London 
S.W.l. or at the offices of the undermentioned Solicitors at the 
address mentioned below or from the undermentioned Agents 
at tbeir respective offices hereinafter mentioned during usual 
business hours prior to the day appointed for tbe said Meetings. 

Where Warrants to Bearer have been lodged or are 
deposited in tbe United Kingdom with an “ Authorised 
Depositary" a Certificate in the form endorsed on the said 
Form of Proxy (bearing tbe stamp or signature of such 
Authorised Depositary), stating that the said Warrants have 
been deposited with such Depositary and will not be released 
by it except on surrender of such Certificate and stating the 
name and address of the bolder of the said Warrants, the 
serial numbers thereof and the number of Ordinary Shares 
represented by the said Warrants so deposited may be obtained 
from the Authorised Depositary and. when so obtained must 
be produced at the relevant Meeeting by the holder of such 
Warrants if attending in person, or lodged with bis completed 
Form of Proxy if he desires to vote by proxy. Completed Forms 
of Proxy with the Certificate thereon will be returned by Hill 
Samuel Registrars Limited on the receipt at any time of a 
written request from the relevant holder. 

Holders of Warrants to Bearer resident outside the United 
Kingdom are advised that sucb Warrants may also be deposited 
with either one of the following AgeDts namely Banque de 
TOnlon Parisienne. 6 & 8 Boulevard Haussmanu, Paris (lXe), 
France, or Societe de Banque Suisse, Geneva, Switzerland and 
that a Certificate on the lines indicated above endorsed on the 
said Proxy and signed by an Official of one of such Agents 
must be produced at the relevant Meeting by the holder of 
such Warrants if attending in person, or lodged with his 
completed Form of Proxy if he desires to vote by proxy. 

It is requested that forms appointing Proxies be lodged 
with the Registrars of the Company Hill Samuel Registrars 
Limited. 6, Greencoat Place. London. S.W.l. not less than 
forty-eight hours before the time appointed for the said Meet- 
ings but if forms are not so lodged they may be handed to 
the Chairman of the Meeting at which they are to be used. 

In tbe case of registered joint holders, the vote of the 
senior who tenders a vote, whether in person or by proxy, 
will be accepted to the exclusion of the votes of the other joint 
holders, and for this purpose seniority will be determined by 
the order in which the names stand in tbe Register of Members. 

By the said OFder. the Court has appointed Thomas Elliot 
Willoughby Waddington or failing him Ronald Dalglish Guthrie 
or failing him Peter Anning Reveil-Smith to act as Chairman 
of each of the said Meetings and has directed the Chairman to 
report the results thereof to the Court 

The said Scheme of Arrangement will be subject to the 
subseq uent approval of the Court 
.DATED this 3rd day of May 1975. 

ALLEN ft OVERY 
9 Cheapslde, London EC2V 6AD. 
Solicitors for the above-named Company. 


IN THE HIGH COURT OF JUSTICE (ENGLAND) 

CHANCERY DIVISION 


MR. REGISTRAR DEARBERGH 


IN THE MATTER of ESTATES HOUSE INVESTMENT 

TRUST LIMITED No. 001149 of 1975 
— and — 

IN THE MATTER of ESTATES HOUSE SECURITIES 

LIMITED No. 001150 of 1975 

— and — 

IN THE MATTER of BRITISH ISLES ft GENERAL 

INVESTMENT TRUST LIMITED 

No. 001151 of 1975 

— and — 

IN THE MATTER of CAIRNTON INVESTMENT TRUST 

LIMITED No. 001152 of 1975 

— and — , 

IN THE MATTER of FIRST RE-INVESTMENT TRUST 

LIMITED No. 001153 of 1975 


IN THE MATTER erf MELBOURNE AND GENE RAL 
INVESTMENT TRUST LIMITED 

No. 001154 of 1975 

—and — 

of NELSON FINANCIAL TRUST 

LIMITED No. 001156 of 1975 

— and — 

of NEW WORLD & GENERAL 
INVESTMENTS LIMITED 

No. 001156 of 1978 


IN THE MATTER 
IN THE MATTER 


IN THE MATTER of SCOTTISH. OVERSEAS ft 

COMMONWEALTH INVESTMENT 
TRUST LIMITED No. 001157 of 1975 
— and — 

IN THE MATTER of STERLING ft OVERSEAS 
INVESTMENTS LIMITED 

No. 001158 of 1978 


IN THE MATTER of UNITED KINGDOM ft OVERSEAS- 
INVESTMENT COMPANY LIMITED 
No. 001159 of 1978 

——and — 

of CHARTERLAND ft GENERAL 

LIMITED No. 001160 of 1975 

— and — 

of FANTI CONSOLIDATED 

INVESTMENT COMPANY LIMITED 
No. 001161 of 1978 


IN THE MATTER 
R IN THE MATTER 


IN THE MATTER of THE INVESTMENT AND PROPERTY 
TRUST LIMITED No. 001162 of 197S 
— and — 

IN THE MATTER of NORTHERN & TRANSATLANTIC 

TRUST LIMITED No. 001163 of 1975 
— and — 

IN THE MATTER of COLONIAL AND FOREIGN 
SECURITIES CORPORATION 
LIMITED No. 001164 of 1978 

- — -and — 

IN THE MATTER of THE GENERAL SECURITIES 

INVESTMENT TRUST COMPANY. 
LIMITED No. 001165 of 1975 

— and — 

IN THE MATTER of MORGAN. LYONS ft CO. LIMITED 

No. 001166 of 1978 

—and — 

IN THE MATTER of PREFERENTIAL INVESTMENT 

TRUST LIMITED No. 001167 of 1973 
— and — 

IN THE MATTER of SECOND RE-INVESTMENT TRUST 

LIMITED No. 001168 of 1975 

— and — 

IN THE MATTER of TRUST OF TRANS-CANADA SHARES 
LIMITED No. 001169 of 1975 

— and — 

of THE COMPANIES ACT. 1948 


IN THE MATTER 

NOTICE IS HEREBY GIVEN that by an Order dated the 
18th April 1975 made in the above matters the Court has 
directed Cinrer alia) separate Meetings of tbe holders of (i) 
the 4.2 per cent. Cumulative Preference Shares and (ii) the 
Ordinary Shares (including Warrants to Bearer representing 
Ordinary Shares) of SCOTTISH, OVERS EAS ft COMMON- 
WEALTH INVESTMENT TRUST LIMITED (hereinafter called 
“the Company") (other than those shares beneficially owned 
by any of the above-named Companies) to be convened for 
tiie purpose of considering and. if thought fit, approving (with 
or without modification) a Scheme of Arrangement proposed 
to be made between (inter alios) the Company and the holders 
of its said classes of Shares and that, such Meetings will be 
held at The Tower Hotel, St. Katharine's Way, London E-l. 


England on Thursday the 29th day of May 1975 at the respective 
times below mentioned namely: — 

1. The Meeting of the holders of the 4.2 per cent. Cumulative 
Preference Shares at 4.55 o'clock in the afternoon (or so 
soon thereafter as the preceding Extraordinary General 
Meeting of the Company convened for tbe same day and 
place shall have been concluded or adjourned); 
t. The Meeting of the holders of the Ordinary Shares 
(including Warrants to Bearer representing Ordinary 
Shares) at 5.05 o'clock in the afternoon (or so soon 
thereafter as the preceding Meeting shall have been 
concluded or adjourned) 

at which place and respective times all such Shareholders 
and Warrantholders are requested to attend. 

The said Shareholders and Warrantholders may vote In 
person at such of the said Meetings as they are entitled to 
attend or they may appoint another person, whether a member 
of the company or not, as their proxy to attend and vote in 
their stead. 

Any person entitled to attend the said Meetings can obtain 
copies of the said Scheme of Arrangement. Forms of Proxy 
and copies of the Statement required to be furuisbed pursuant 
to Section 207 of the above mentioned Act. and in the case of 
holders of Warrants to Bearer representing Ordinary Shares, 
Forms of Proxy with a Form of Certificate endorsed thereon 
for completion by fa) an Authorised Depositary as listed in 
Appendices I and II of tbe current Issue of the Bank of 
England’s Notice EC1 or (b) by one of the undermentioned 
Agents (showing the deposit of such Warrants in the manner 
hereinafter mentioned) at the offices of Hill Samuel Registrars 
Limited situate at 6 Greencoat Place. London S.W.l, or at the 
offices of the undermentioned Solicitors at the address men- 
tioned below or from the undermentioned Agents at tbeir 
respective offices hereinafter mentioned during usual business 
hours prior to the day appointed for the said Meetings. 

Where Warrants to Bearer have been lodged or are 
deposited in the United Kingdom with an "Authorised Deposi- 
tary" a Certificate in rhe form endorsed on the said Form of 
Proxy (bearing the stamp or signature of such Authorised 
Depositary), stating that tiie said Warrants hare been deposited 
with such Depositary and will not be released by it except on 
surrender of sucb Certificate and stating the name and address 
of the holder of the said Warrants, the serial numbers thereof 
and the number of Ordinary Shares represented by the said 
Warrants so deposited, may be obtained from tbe Authorised 
Depositary and. when so obtained must be produced at the 
relevant Meeting by the bolder of such Warrants if attending 
In person, or lodged with his completed Form of Proxy if be 
desires to vote by proxy. Completed Forms of Proxy with 
the Certificate thereon will be returned by Hill Samuel 
Registrars Limited on the receipt at any time of a written 
request from the relevant holder. 

Holders of Warrants to Bearer resident outside the United 
Kingdom are advised that such Warrants may also be 
deposited with either one of the following Agents namely 
Banque de ITJnion Parisienne. 6 ft 8 Boulevard Haussmanu, 
Paris (IXe), France, or Societe dc Banque Suisse. Geneva, 
Switzerland and that a Certificate on the lines indicated above 
endorsed on the said Proxy and signed by an Official of one 
of such Agents must be produced at the relevant Meeting by 
tbe bolder of sucb Warrants if attending in person, or lodged 
with his completed Form of Proxy if he desires to vote by 
proxy. 

It is requested that forms appointing Proxies be lodged 
■with the Registrars of the Company Hill Samuel Registrars 
Limited 6. Greencoat Place, London. S.W1, not less than 
forty-eight hours before the time appointed for the said 
Meetings but if forms are not so lodged they may be banded 
to the Chairman of the Meeting at which they are lo be used. 

In the case of registered joint holders, the vote of the senior 
who tenders a vote, whether in person or by proxy, will.be 
accepted to the. exclusion of the votes of the other joint 
holders, and for this purpose seniority will be determined by 
the order in which the names stand in the Register of Members. 

By the said Older, the Court has appointed William 
Harrison Harrison-Cripps or failing him Ronald Dalglish 
Guthrie or failing him Peter Anning Revell-Smith to act as 
Chairman of each of the said Meetings and has directed the 
Chairman to report the results thereof to the Court. 

The said Scheme erf Arrangement will be subject to tbe 
subsequent approval of the Court. 

DATED this 3rd day of May 1975. 

ALLEN ft OVERT. 


9 Cbeapside, London EC2V SAD. 

Solicitors for the above-named Company. 
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Total assets of the Pearl Assnr- . ■ 

CTTGm 1 Q74 • (Trtftee- ’hraDCt. BOARD MEETINGS 

£778ra. during 1974.' Gross -invest- 
ment income increased by-fihn. to 

-£81m. of which 39.4 per- cent, came Sodl meeting* an usually rnmrsimiarT 'Aodm- rates' •■-«« 

from gilts, debentures' and loans hejj tor tbe purpose of conaMedng' dlvi* increased* over the 1973 values. 
29.6 per cent from equities, 12.0 dends. Official indications me not avsfl- mcreasaa over 1ST*, values. 


- . ’ -ft- . IN ACCORDANCE withti* jvjw; 
of some 279m. m the a year ago by Lyfe shE+S. 
ue of, assets against 


* ebortfafi 
market yalne 
book. A consequence of t 


The tbUmrins companies town notified that there WHsa further cutTIti £**£*£”* _?* 


‘ u *‘ ^ January— Cape SacewaTT® 

e* cIuded owing to 'the th^S --■?-■ 
H?5S.-3T ,re - of Valuing her long-tehn.^g’^ “ 


per cent, from property and 10.3 able wbetifer dividends concerned ace 


per cent from mortgages and ** < SM * m 


In the 'general branch 'the 


valuing 

merits. 


loss . .■ (already; 


loans. 


The -annual report revelas that 
the Pearl was a net Investor in 


year's timetable. 


based m a faiy otr last reported) . was just! under £315nC, 1 
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The surplus over bo<tk'£&,‘ 
from, this valuaijS?-'.. 
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. the FUxborough disaster. . ... - . 

■Mr.. McIntyre says vigorous ■ j*** bu ^ aist> “M 
■ _- action has already been taken 

reverse tbe wqreening trend of - 
“ M*y J f the past two years. Tbe decision _ 4$ 



Ranks Hovis McDougaU — . 
Finals; — 


taken in January 1975 t» ^ 

i operations -in Ganarta. values. and in tbe -medhszLfg : 


Max is was 

Msyis cease 

cut bv £7im_ Net advances under 1 Ftaate: — ' ' • •• ” J Mr- McIntyre aliw. states that ™ ffiP fe riste:g , ani 

Cskrtiread ' Robey Kay 15 the Pearl, as a predominantly- dUB the relative saanjHuV 

house purchase mortgages came to | with profits compai£?J basical?? 
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the year from £34 fim . while the Hovertasham - Max 13 foil benefits for policyholders in secured tun - employment — - 
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Combined business in force for Seccombe Marshall -and campion MayM WH1 be as fair and as practical as 

the combined funds amounted to siiwmuws iby s posable. ^ te ^ n - ' „ 

sums assured and bonuses of — — Maxifl . Commenting on the acute prolr “^PCriod he remaine confidK 

aSShn SS “STd iniltieS^and **" tofestTO . T — *«» of accelerating inflation. 
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pixyre, refers to the. “ serious " costs and increases 
increase in expense, ratios. These telephone charges, rents 

were up from 35^9 to 37.06 per The continued fall In invest- tar W -• “ • ■ • ” a hnlrllni?' “ w ' 1 ' 4 
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Agreed Jardine bid 
for Gammon 


Earnings 
down at 
Towles 


As reported " on' 
taxable profit > far .1974 
from £2.08»] ^ ;tb" a record izv 
The dividend; , is . rais0tl* v Jt -* 
3.38$p^ to . a mg^miim jahTnia .- , 
8-.68ip. net.; Jr** c 


profit before tax - :at: : >S 22 - 
(£2. 71m.) oh a CPP hstttg;. 
assets per J25p. share 
(2$16p)"agaihst ah historic' 37?.’ *' 
(lSl^p), ‘and’; - eartfings ati^”' 
(25p) and I4^p (I7.7p>; -Q .. 

Meeting, -Gtasgow. on May a-" - - 


The net figure came out', at 
£167,024 against £192^57 after 
tax of £222^35 i (£223,870). 

The 


Carbofflsang 

dividend 


company 


Gammon (Hong Kong) and Wood suggests the “Croda share. — *,, TT — „ , . 

Jardine, Matheson and Co. offer Is therefore most generous.” FROM REDUCED stated earnings noon. 

announce agreement on terms, Mr. Wood also argues that move- 6-62p, against 8.89p, per 1 Op ~k’~: J 

which the chairman an dexecutive ments In Midi and- Yorkshire’s ^hare Towles is raising its dlvi- ^ ■“ 

directors of Gammon will re com- share price suggest the Stohk Mar- “ en£ » from l_1449p to 1^495p net IVuTlAllQ 1 

mend to shareholders, for Jardine ket has confirmed Croda's view ^ or *^ e year to March 19, 1975; ' 1 ”*lllUll<li 

to acquire the issued capital of that the recent letter from Dr. On a turnover up from £3.9&n. 

Gammon. Eric Wallsgroce, chairman of to £4. 64m., ' pre-tax profit' de- 

Under the proposals Jardine Midi and- Yorkshire, contained no creased from £418,427 to £330,959. 
will issue nine stock units of news to make the shares more 
HK36 each for every ten $5 shares valoable. 
of Gammon. 

The- Jardine units will not rank SHARE STAKES 
for the final dividend of 45 cents Grampian Hold! ugs-Sia ter Wal- 

per unit for the year 1974 nor ker Securities and its subsidiaries, hosiery and knitwear, 

for the one-for-six scrip issue investment trusts, etc; are 

announced last ApriL interested in 2,976,000 Ordinary 

On |he basis of the dosing shares (29.31 per cent). 11115 Is 
price for Jardine of $28.70 on not a disclosure under the Com- 
Friday, the equivalent price after panics Act 

the proposed scrip issue and Broxlea Goldings — diairman 
deduction of the final dividend Mr. R. Raymond has transferred 
would be about $24.20, valuing £165,000 Ordinary shares (20.63 per 

the shares of Gammon at abqut cent.) to Rectifier Modules Inter- . h9W 

*21.80. national of Clacton-om-Sea. Mr. stru r c ^°’ **S2En L b *Zl 

Raymond's holding is now heiow confirmed permission for - the 
rAWOnne Piunuw IP per cent, of Broxlea— the Board borrow np to £!3m. to ^ lvlo o»y»o 

^ ^ .Tfr, £ V mTV- holding remains at 232,100 shares aUo. w »*to continue trading. footwear retailing su 

FROM HARGREAVES (29.01 per cent). The shares were suspended in stylo. Shoes, Incurred a 


9LDROL 



Bacal plan 
approved 


The dHe^jrs .^ oX National 

"TI Honking Corapany expect to "i 
manufactures a dividend bh its pcafit! 

■ the year tb: Watch’ 3L- 1975.^ 

Pre-tax ptoOt is expected to. 
not less fhan'£t2m- For I97i!V:RY 3 ? *j sJ v 
. there waa a. toss of £!22m., 
fore taxi- , The last dlvtoend'j" 

.roent -wafl 2-8p gross far 1971::: •• ; 


Shareholders of. Bacal Con- 


Stylo Barratt , 

For tiie year :ended Ed^B 



Hargreaves 
Cash consideration, 


estimated working capital require- 
ments. will represent less than 
5 per cent, of the net tangible 
assets in the Cawoad and Har- 
: reaves groups. 

The present staff are being re 
tained, and the acquisition is in 
line with Ca woods policy to ex- 
pand interests in fuel distribu 
tion. 


with the’ Brow n Muff and Co. is now .217,500 have been served with redundancy emerges atf- ';£Lra,0W); «iga. 

W1UJ UIC .OT1/I -4 \ renA aaa ' - • J • 


Ordinary (27.19 per cent). 


notices. 


£506,000. 


PENTOS HAS 43% OF 
WRIGHT BINDLEY 

PENTOS which is planning a 60p 
share cash bid for Wright, 


Bindley and Gell has acquired 
further 20,319 Ordinary shares 
increasing its holding to 43 per 
cenL of rhe equity. 

Pentos has also announced that 
it now proposes to make 
separate cash offer for all the 
£124.140 71 per cent unsecured 
loan stock 1988-93 of W. B. and 
G. on the basis of.50p in cash 
for every £1 nominal of Loan 
Stock. This is conditional on the 
offer for the Ordinary shares 
becoming unconditional 


CRODA REPLIES 


The profit estimate by Midland 
Yorkshire Holdings for 1974-75 
and the forecast for the current 
year, “merely confirm" general 
expectations when Its share price 
stood at 225p that it would con- 
tinue to prosper. But the forecast 
for this year " is based on broad 
and very optimistic assumptions 
about the fulfilment of which we 
are extremely sceptical" 

This is maintained by Mr 
Freddie Wnnd. chairman of Croda 
International, which is making ; 
contested bid for Midland-York 
shire, in a further letter to 
Midland-Yorkshire holders urging 
them to accept. 

Mr. Wood says the value of 
Croda’s share offer of 420p per 
share is above the Midland York 
shire net asset value recently re 
Terred to “ and almost twice the 
price of Midland's shares before 
the British Gas announcement. 

Pointinn out that accepting 
holders would retain the promised 
further dividend of 2tp a. share 
gross by Midland-Yorkshire. Mr. 


PUBLISH YOUR 
BOOK IN 90 DAYS 


Wanted; book manuscripts on all sub- 
ject, . Expert editing, design, manu- 
facture and markaclng — all under 
one roof Completed books in 90 
dips. low break-oven. - Two FREE 
books and Hctnnrt Riva debits, costs, 
success stories. 


Write Of phone Dept. 140, 
EXPOSITION PRESS INC. 

»M So. Oyster Bay Rd.. Hide trills, 


N.Y. UNI. 

(SIS) U2-57M (212) 8954MI1 


AUTHORS WANTED 

BY N.Y. PUBLISHER 


Leading book cmbUubcr socks ntami- 
Hcrloui of all inm Action, non- action, 
poetry, scholarly and rcliitbHm works 
etc. New .in thorn welcomed. Send 
(or free booklet. FN-1. Vantage Press. 

at V. 34 St, New York 10061. 



SCOTTISH, OVERSEAS & COMMONWEALTH ^RTtKL VM> 
INVESTMENT TRUST LIMITED 


ii r 


NOTICE IS HEREBY GIVEN that an EXTRAORDINARY GENERAL MEETING of 
above-named Company will be held at The Tower Hotel, St Katharine’s Way, London, '. 

E.l, on Thursday the 29th day of May, 1975 at. 4.45 o’clock in the afternoon (or . 
soon thereafter as the separate Meeting of the Public Holders (as defined in the . :.-,..' 
Scheme of Arrangement hereinafter referred to) of the Ordinary shares 
World & General Investments Limited convened for the -same day and place 'shaILf 
have been concluded or adjourned) Cor the purpose oC considering and, if .. thought. :i ' 
fit, passing the following Resolution, which will be proposed as 4 SPECtAE!v'-.. 
RESOLUTION:— ' T . ~ = 

SPECIAL RESOLUTION " V V.r.'. ' -S&f : ‘ -- 

THAT: ... v- 

(A) (I) the Scheme of Arrangement dated 2nd May, . 1975 betwe«i (tnter jiU6sJ~ V " ‘ - • 
the Company and - -• . r - 

(a) the Public Holders (as defined in the said Scheme of ArrangemedtJ'.aiid . r ; ■ •- 
(h ) the Scheme Companies (as so defined), which are the beneficial owners 
of its: — i.. 

(i) 4 J! per cent Cumulative Preference shares; ' . 

(ii) Ordinary shares (Including Warrants to Bearer i^reecmting Ordtoary I- 

shares), . - ‘ . * 

(a print of which Scheme has been produced- to this meeting and,- foe .the ’ ' 
purpose of identification, subscribed by the Chairman hereof) be and the . 
same is hereby approved; l - i.-. ; 

(2) the Directors of the Company do. on behalf of the Company in its "capacity 

both as "J ; 

(a) a Scheme Company (as defined in the said Scheme of Arrangement) and 
(.b) the holder of Scheme Shares (as so defined); - - -1 

procure an undertaking to.be given to tbe Court by the Cwnpainy on the.*: i : r - ■ 
hearing of the Petition to sanction the said Scheme of Arrangement to 
bound thereby and to execute and do and procure, to -be executed nnd . 

ail such documents acts and things as are necessary or desirable for brinidngi^j.'-^ : 

thp cnmA inln affanh - -! .V. -- "-- - 


the same into effect; .... _ l%li ., 

(B) ^apital of the Company be increased to £6,650^001 by the ereation>.-‘^V’. ' : 

of 100 Ordinary shares of Ip each; . ■ ■ 

. ® a P itaJ of the Company be reduced to £4^54,345.50 (divided : - 

per cent Cumulative Preference shares, of £L 6a ch. 17,072^5] -7.; " 


86.113 4^2 


Ordinary shares of 25p" each and 100 Ordinary shares .of In each ) aid that ■/ ^ 

irollinc thp uihni; mi;'. : - 


such reduction be effected by cancelling the whole of the capital paid, op 
on the 4.2 per cent. Cumulative Preference shares of £1 each and the- * 
•whole of the capital paid up on the Ordinary shares o? 25p each and^V- v 
extinguishing the same acrordingiy and that the sum of £1,295,655.50 be carried fr - v *-V 
to the credit of Capita! Reserve in the books of the rnmnamr- 



T-nveshnent Trust Limited or its nominees. 

DATED 2nd day of May, 1975. 

Registered Office: 

56 Gresham Street, 

London, ELCJSL ... , 

Notes: 

(I) A member entitled to attend and vote at the above meettoe ken titled 
the'eompany™ 1168 10 aUend ^ vate ** ^ Pfac*- A pro^- need not ■ be a 


- ‘ ,-J^N * ^ * m 

By Order of the Board, 7 r ‘. , 

. .... EL F. ROSE,. : 

•Seeretafctrj. 


cr 


51! T™ f^ reilC i e ri S reholders are entitled to attend and vote at the meeting. 



Sr HP'SS 5 w "■ before 26th May. 1975 they have"6btalned a certificate- ; : 

^ f . of .,? u '= h Warrants from the authorised agents mentioned below. jSo** 

certificate will be issued by the authorised agent upon . delivery to - 

re levant Wareants accompanied by a statement of the holder’s name. addieST 

National Westminster Bank Limited. 1 Princes Street 1 London. F,.C5. V 


— r 
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Budget ‘fails' BA asks pilots to discuss 9 n P? Uution 

to reduce j rises in 

public £ 28,000 Concorde pay five coastal 

borrowing’ j „ HICHAEt ^ MROSPACE COR!lE * ONMNT districts 

j By Our Economics Staff i [ By David Fishlock, 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


rises in 
five coastal 
districts 


dm. Mvr.AH- lie 21S - _ Marjhall Ciwonduh. piccadlly Hotel, w.. 

■■ < M **- : **- Manhafl.- More an and Sees 10 8*.™ 


- BOARD 'JHBCTINGfi — 


MUIIM- - 

.lamer -and 


v? ols aa ' ^ 


Souare. S W.. 12 

But^rvjrf cate Bora*. W» 1*-t6 
SrotUW Nwiftera investment True. amt- 

- Men." 12J0 

Southampton tsln at MM8** -ana Sauin a* 


®B-49Q. £r *& I ■ T * rtm--W6C i > V-- - .W' ^-. \-y‘- ‘ ' ■■v?S?5f : %JS P «B«a tmaot' Tra*' Southampton Isin ot nrisnt-ana Souir 

-Sr? v? 52£ w} * oc ^.' •' • n rtBOHDB _ Turner ana NewalL Mancimter, 12 

i4s- SfrlS? SS T. - '•’• - • a - - - ■ w «* fG * Qrv ' Rw *' Garosn H< 

^Ss « 7*“°** Of aJUame-Tte Afifio.. ai^c- Samatury uj — 

jahif < * • / , J TWr’ ‘ ’ SE D “ ttT,MGS - 

ItHil- -fc*»rfs|’aad^CntwTort jfi:;**- (irtA'ttamn^arfc “ *A«i ElccMe ~im‘ G enorM That 

«*is. Ul ^ i^ssSr-Ssr---' ■•*; •’ . .»“«*«.' ' 

J^f*e rs n-,. 5&cS^. jHqftSr^ArMeen»— | bq h5i < aS*gJadot»«m »m*Hn»iH 

WnyV ..*? ^ deft. ^gg*. ^ ddi ' . tttt^ : n:5Sdt^ T a •■***•- AW Ameriotp twf. Cmfc~ ST A as. RKtnum and Mason 

-, aft PYnem : «cstdu»a. ,‘ffl*»eiH*--B*ny 12J«*S|. R*i TZTMf75 6 -roc ■g* 1 *«2r t * 1 g ggv _ _ 

in* lo^to .: ; • v. ..- y . **■ ^ » t SnlA , s?5 0nf Tr “ 

Tpmnsr-vi rnrJr% MatshaK Moraan aad‘ fcatf s jn‘ tirtiw p - •' T?*ir-~ , Trt*i .gai 12/1 Tf7 5 Dividend a imter£ST payment 

^iP ar ab! e -L™-^ MHiar * AJ^rtT ulS, iSe - .-^Sr® . “■ British Pautdeum lip -. 

Sa»«I8g^T^l £3-1,35 fffln.T*7|2- ^ & 

^ecure/ ? /^ 3»,^T:^S-T -/■ ^ T « cSnfSs (vUwTm a - «». 

ibcir.* U , f uu I 5 i. . •• _■■ ' '*• ••'•V •-? ; '- - •■■ = ' fcHlsh r-fcaiMnd Motor iu. ' Stk.' S»«e Sggfr . . 


■ 12 tact MiYsmTS Ri.rtoAi faiioti l BRITISH AIRWAYS has invited They are likely lo expect incre- not been given enough 
otei. w.. Muivina d g : represontatives of the British Air meats over a period, starting tuutta for negotiations. 

Beijray* frr*2i; *2-,. -• n ic inLrinrf i LlDe Pilots’ Association to meet With a substantial rise for the The pilots* demand 
ts ^? n!?iL 1 SSUC in U this week to discuss the ques- eotnme summer of perhaps a boui increased pay for fly in; 

*• ***r- s« *w«il Uon ° r pay f°r Concorde pilots. 20-25 per cent, and huilding uo corde comes as no surp 


mlmamiMM ^ism ct wight ana south at Snll*!! SSimnS? PorlSts M ‘ 1 ll wjU «3F io determine whal thereafter to achieve the full rate British Airways. Almost invari- . more severe pollution by oil last 
sSS 1 1 hS.ota ? , •^2 50 * ,, st ““ Flcwt f forecasts. , pay Ieve!s ^ crews uin rpquirt . of £ 95,000 by the time the ably over the past 20 years the I year than in 1973. according to 

'umtf. ud NminiL Maw««r. 12 Tbe broking house, at one time I tor flying the Concordes — both Concordes are fully established introduction of any new aircraft I the annual report of the Advisorv 
vunDtar j fGMtgai. R«*| cardan homi assm . ialw j w jth the view that on the extensive programme of in airline service in ’979-77. type into passenger services has I Committee on Pollution of the 


| By David Fishlock, 

sen given enough oppor- : Science Editor 
s for negotiations. |f 1VE COASTAL districts of 
pilots* demands for ; Britain — Cornwall, easi Scotland 
ied pay fur flying Con- land the north east and southern 
comes as no surprise to | districts of England— reported 
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private sector wage settlements endurance tests which are due to British Airways is hoping that been arcompanied by demands jsea. published to-day. 
were moderating significantly, start this July, and on the it can negotiate an agreed rate for Pa> - increases. j M nro-mUntinno hnu-ever 

now says the inflationary back- regular fare-paying passenger f or the interim period of the The problem, however, is not; ,^1? „S ™ii„tinn in 
ground “provides little eo- services that are due to start comm* summer so that there will only one of pilots’ pay. but that I L °JL fw iL ?qti 

courageraent for thinking that early next January. be no delay i n starting the S50 of all other penonnel m the|^ *““** "Jg? l f n 20 

wage settlements will moderate The pilots have made it dear hours of endurance flying with airline who will be involved >D|J" The Mori records a 
under a voluntary policy, with- for S(Mne ti me that they would the Concorde that are necessary handling Concorde. ! Department Trade Statement 

out recourse to high unemploy- expect substantial nay increases to enable the aircraft to win its BAL £ A ^ yesterday. ^ Cbe i St? Decemher to the cff:ct that 

mem.” for becoming the first pilots m Certificate of Airworthines* by airline have ; been aware for some { December to tne effect Uiat 

, , RriTain tn Hi thp snnprsnnir this autumn time of pilots’ feelings on the n ® n , e Ot tne bi sigmmgs oi 01 

The analysis does not accept t0 A seniScamrinK question, or Concorde pay. Tbe Ulicks in Britain s territorial 

the central conchision of Mr. g” ine J j J a jJ m bojd n^w management -should have agreed waters were considered to 

| Healey « Budget speech— namely £ ? . \ ”. J” nQ Certlbcate to talks a long time ago. We threaten major pollution of the 

| that he bad done enough to earns anoui i»aw w - t fcntI , have not vet decided ro accept coastline, and thus to warrant 
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II in 1976-77 of the Chancellor’s 
board meetings — ■ ‘ Proposed public spending cut3." 

■ . • It is a quiet week for economic 

Beaics ‘jonni Assoc.aied indicators following 1a>t Fri- 


mrf Kv £.ihn in 1976-77 "|the most senior captain? on planned in January. With five 

and D> uon. in ! Cmcorde. with pro raia rales for Concordes on, order costing in 

a-v • . - : ifcc more junior flight crews all about £135m . including .ill 

VlUiet : involved. This will broadly give th*.‘ cs'ential ground support 

The review savs- ■' The under i lhe,n P aril > with ,he senior cquipmen:. British Airways i? 

lvin« trend B fn the ^Dublic sector^ va plains of Air France who are anxious 10 get the aircraft into 
finlncial Virion “a likclv ml also expected ro be paid about service as ?oon as posstole io 

^ ? re " c " start earning money. 

imp ac i 01 slow tcnomic =rowh Cnncort^ .n : nrl.no «m«. U ,s horefore latm; tne 
and rapid inflation. This trend! Tbc Bnr:sh pilots are noi imiiative in peeking talks «. as 
will probably outweigh the effect I mpected. however, to insist upon to avoid any lHKl-mimre hitches 
on the borrowing requirement this scale of pay immediately, should the Pilots feel they nave 
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• It is a quiet week for economic ImDeri^l ClltS ltS Credit Sir Geoffrey Howe. Tory; 0n e district council reported 

indicators following 1a>t Fri-j 4111 V,VM ' “Shadow Chancellor, yesterday chronic pollution starting in 

! day's news that the reserve? i imperial Tnl.-ncvo i? cutting Players would have to find an said that the party would press January and continuing for 
stood up hetler in March than its ur cdii to cu^tumer.i fruin five extra £C0m. working capital to for tax relief dd the increased | several months. Trom an un- 
had heen widely thought weeks to four weeks. Tn a Qa v the extra du tv and the com- National Insurance contributions identified source and at gross 
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statement from the London I company newsoaper. the Imperial ' - , — . ar *,. n „.. M Sir Geoffrey also indicated that !» Warm water discharges from 
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positions in mid-April, and the! Sons, says it is in an imprest- keeping all work in progress to t h e Government’s attempts to damaging inshore 
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jjb. sik 88.93 j deposit® (also mid-April/, due on duty and the expectation of fall- all capital expenditure which has sessnients before being required ] will be told by the Central 
and General in*, m. ■ Wednesday morning. in? sales. not been committed. to pay tax. .Electricity Generating Board. 
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FAST DELIVERY BY PRODUCING MILL 

- — miffi and carbon (GS 70) stteh i/i full cemper range from 
• “ ^ ' ' G;iLC.A. jc^Hird Brighr. Srzr ranger ■ - 


CARBON 


• -wWiJ»^.0J75 w to 10^' ■ v 
.0^0jpr toj).t25*.. - , 

' ? Wth — 03751*0 ^ f ’ ' : *■;■ 
' Jpiugo.-^q.biMT, to' do80" .. 


For all cold rolled steel strip and scrip mill products 

'p6one Kingswint ord 2271 

:[TeieK$34(& 

■ 7 -- Sreel of Staffs f ., ; ■ 

- Sraftiugs Une.'kjngswinford West -Midlands 


Yarrow 1 .So 

SATURDAY. (MAY 10 
DIVIDEND & INTEREST PAYMENTS — 
Bentlma I rid*. 1.382a _ . 

8 rent. wood 7bocBd*. Red. J0'117b SJwBC 
Caerphilly 6%pcBd*. Red.. l| 11/75 Sjiroc 
Dewsbury TispcBd*. Red. 10/11 178 ^ joK 
Grangemouth BbPtBds. Red. 1 2 '576 3 tiOC 
Hampshire BlaPcBd*. Rod. 78-79 
Kettering 7l»cBds. Red. 10/11*76 S*i«c 
6 'vpcBds. Red. 12/1175. 3 1 W 
Strettord 6<so(3id&. -Red. 12*576 3UPC 
Wellingborough 6>-pcBds- Red. A/S 77 
3 Jk» 


Aryl phosphate 
output to rise 

C7BA-GE1GY (U.K ) is to spend 
several million pounds on in- 
creasing its aryl phosphate 
capacity : at • Trafford Park. 
Manchester. The initial -stage of 
this expansion is expected to be 
completed in the second half of 
next year. 

Synthetic . phosphates are 
widely , used as a non-flammable 
plasticisers for pvc, and the ex- 
pansion of capacity at Trafford 
Park reflects growing awareness 
by government and industry of 
the importance of flame retar- 
dant qualities. 


KINGDOM OF NORWAY 

DM 100,000,000.- 

8Y4% Deutsche Mark Bonds of 1975/1980 



Offering price: 
Interest: 
Maturity: 
Listing: 


8 l /«°/o p. a., payable annually on May 1 of each year 
May 1 f 1980 
Frankfurt (Main) 


CBL^TEra^ & GENERAL LIMITED 

NOTICE ES HEREBY- GIVEN that an EXTRAORDINARY GENERAL MEETING of the 
above-named! Companx BrilL_be held at The Tower Hotel, St Katharine's Way. London, E.1, 
on Friday the^ 30th tfey of May, 1975 ax 11.15 o’clock in the forenoon (or so soon there- 
after as -the separate Meeting of- the Public Holders (as defined m tbe Scheme nf 
Arrangement hereinafter referred to) of tbe .Ordinary shares of United Kingdom & 

■ . Overseas Investment Company Limited convened for the same; day and place ohap have 
been concluded or adjourned) for the purpose of coosidering and, if thought fit, passing 
' the following "Resolutions vri3ich..wiil ’be- proposed as SPECIAL RESOLUTIONS:-^ 

' 4 " : "*• 7- V- - SPECIAL RESOLUTIONS ^ . 

1: . THAT: for the avoidance doubt and insofar ami to the extent (if any}, that, the 
same Shall not ha?e~been .validly effected upon issue and/or pursuant tn a duly 
passed Resolution of- tim Company in General Meeting the issued and registered- 
Ordinary shares iq the- capital of the Company he and the same are hereby converted 
into. Ordinary stock" transferable in units, of like nominal amount to the Ordinary 
shares from which they -are respectively converted. 

2. THAT:'. ... - . 

. (A).tT>:tbe ^jenre\p^.Arrangea^^ dated 2nd May, 1975 between ( inter alios) 
•'the Company and s 

fa) the Public Hoidem (as-defined in the said Scheme of Arrangement) and 

fb) *he Scheme .Companies fas so defined), which £re the beneficial owners 

of i:- C '■ -*• • * * * ' \ . ; 

’ ' j(i) O' per cenLCurajdaCrve Preference stock: ‘ . 

.. • fii) Ordinary sttu-k and Warrants to -Bearer representing Ordinary shares. 

(a print of which Scheme has" been produced to this meeting and, for tbe 
• purpose' of^dentificarioni subscribed by the Chairznan hereof) be and the 
same Is herehy ; ai^rpv€^ . ?‘ u - -I t - - ■ • • . • 

(2) the Directors trf :the Company do-on- behalf of the Company in its capacity 
. . . . - both aS/V " - ^ r V V..l . V. .H" : . 

’.fa) a Scheme 4 * Companj^Ti^a defined in the said .Scheme of Arrangement) and 
f6)lhehoWef of Scheme. Shares -fas so defined), • 

- ; procure an mndertaiiag ' t» be given to the Court by the Company on the 
' . hearing of .the Petitioato sanction tiie said Scheme of Arrangement to be 
- bound thereby and t^ execctie and do and procure to be executed and done 
all such documents acts 'and things as are necessary or desirable for bringing 
--"—the same into effect; -•-c j.- ■ - 

. lB) CD-flie capkitl of the Compaziy -be -increased tc '£625,001 by the creation of 

• " lOO Owiinar^^shares' of lp eaphj.. i -.- . . .. . ‘ . 

C2) the capital' of the Company: be reduced to EQ.9S2 2S (divided into 95325 ■ 
-Ordinary shares of 25p each -and 100 Ordinary" shared of lp each) and that 
~. such reduction be effected by cancelling the whole of r the capital paid ap 
.I -- .' on the 42 .per cenL Cumulative Prefet^nce stock, the 'whole of the capital . 

- -paid up bn fee Ordinair "stock -and the whole of the Capita]' paid up on the 
: ■■■'" Ordinary shares of SSp eaeh and, extinguishing the same accordingly, and that 

- tbe 'sum of £601,018.75 be .-carried-.' fio the credit bf Capital Reserve in the ' 

- . books of fee Company; .' • ■■ ; 

" (C) upon fee said reduction- of capital taking effect fee Directors of the Company 

do aBot intf issue foroash at par^even of fee Ordinary shares created under 

- sub-paragraph (1) -of paragraph (JB) of this Resolution to Estates House Invest- 

. ment Trust Limited or its nominees. - ! - • , 

DATED -the 2nd day of May, -1975. y 

Registered office: . . . . By Order of fee Board. 

66 Gresham Street/London.'E.C^. - H. P. ROSE, 

...... .. .. ; • ..r,-, .1..'. • • Secretary. 

Notes: - • •' • -V'.;--'. • ' -L ‘ ■ 

11) A member entitled to attend and vote at the above meeting Is entitled to appoint 
;;a proxy to attend and- vdte in his place. A proxy need not be a member of the 

- Company. . .. :■ 'i.v.-.IT 1'.' ' . '■ 

<2) Preference stockholders yre cbfitfed to attend and vote at the meeting.. 

(3) To 'be valid Forms of. Proxy ; For* rise at fee above meeting must be lodged at the 
offices of HiH Samuel Registrars -Umned, 6 Greencoat Place, London, S-W.l, not 

' ‘lffls than 48 hours before thp -rime of the meeting. - 

(4) Holders of Warrants to Bearer for Ordinary Shares of the Company trill not be 
entitled to attend or vote in person- or 'by proxy at the above Extraordinary. General 
Meeting -niUess on ; or befow 27fe Stay, 1975 they have obtained a certificate of 
deposit of such Warranty frimi any of ;fee authorised . agents mentioned- below.. Such : 

. ce rt ifi cates will be issued by the 1 authorised agent upon delivery to it of the relevant 
Warrants accompanied by a: statement of the holder’s" namer address and oceupatioiL 
Warrants will only be released against surrender of fee certificates. -The authorised 

Vi/ Westminst«?'Babk Limited, i Princes Street London, E.CL2. 

Banque do IT/nkm Parislenne, ft ft & Boulevard Haussmann. Paris (DCe); France. 
... Societe de Banque Suisse, Geneva, Switzerland- 

- ■ .Tf j holder of a Warrant: wishes to appoint a .prexy he must lodge such certificate 
with ffill Samuel Registrars^ Limited, 8 Greencoat Placb, London, S.W.1, at the 
*' came ‘ time - as he lodges ,his : completed Fonp of Proxy. Forms of Proxy for use 


• Deutsche Bank 

• Akticnsesellschah 

• 

: Kredietbank S. A. Luxembourgeoise Merrill Lynch, Pierce, Fenner & Smith Union Bank of Switzerland 

: Securities Underwme* Ltntied (Underwriters) 

• • Limited 


Bergens Privatbank 


Alahfi Bank of Kuwait K. S. C. 

Amsterdam-Rotterdam Bank N. V. 

Julius Baar International 
Limited 

. Banque de Bruxelles S. A. ' 

Banque Internationale a Luxembourg S. A. 
Banque Populaire Suisse (Underwriters) S. A. 
Bayerische Hypothsken- und Wechsel-Bank . 

Berliner Bank 

Aktiongesellschafr 

Gunnar Bohn & Co. A/S 

Credit Commercial tie France 
Credit Suisse White Weld 

Limn ad 

Delbruck&Co. 

Dillon, Read Overseas Corporation 
Fellesbanken A/S - 

HIH Samuel Sr Co. 

Limited 

Kjobenfiavns Handebbank 
Kuhn, Loeb & Co. international 

Kuwait investment Company (S. A. K.) 

Lazard Fibres & Co, 

B. Mefzler seel- Sohn & Qp. 

Nordteka Fdreningsbanken Ab 

Post- och Kreditbanken. PKbanten 

J. Henry Schroder Wagg ft Co. 

Limited 

Smith, Barney & Co. ' 

IncbipeiBtcd 

Svenska Handefsbanken 
UBS-DB Corporation 


' • I ;i>y ^lt Samuel- Registrars -Lmu ted :i 

l- 'frotu-.fee: ^elevaht' Wamjrt holdte-:; 


S. G. Warburg & Co. Ltd. 


Christiania Bank og Kredhkasse 


Algemene Bank Nederland N. V. 

Andresens Bank A/S 
Banca Commerciale ltaliana 


Banque Francaise du Commerce Exterieur 

Banque Rationale de Paris 

Banque Rothschild 

Bayerische Dandesbank 
Girozentrale 

Berliner Handels-Geselfschaft 
- Frankfurter Bank - 

Commerzbank 

Akiiongesellschafl 

Credit Industrie! et Commercial 
Creditanstalt-Bankverein 

Deutsche Genossenschaftskasse 
Zentralbank der Genossenschaften 

Dresdner Bank . 

A'u'umge&ellsehafi 

Goldman Sachs International Corp. 
Kansallis-Osake-Pankld 


Kleinwort, Benson 

Limited 

Kuwait Foreign Trading Contracting & 
investment Co. (S. A. K.) 

Lazard Brothers & Co v 

Limited ••* 

Manufacturers Hanover 

LimilFd 

Morgan & Cie International S. A. 


Sal. Oppenheim jr. & Cie. 


Privatbanken 


Schroder, Mihichitieyer, Hengst & Co. 


'Soctete Generate 


Swiss Bank Corporation (Overseas) 

Limited 

Vereins- und .Westbank 

Westdeutsche Landesbank 
Girozentrale 


Den norske Credit bank 


A. E. Ames & Co. 

Limned 

Amhoid and S. Bleichroeder, Inc. 

Bank fur Gemeinwirtschaft 
AlaipngesellscliBh 

Banque Generate du Luxembourg S. A. 
Banque de Paris et des Pays-Bas 
Banque de Suez et de FUnion des Mines 
Bayerische Vereinsbank 


Blyth Eastman Dillon & Co. 

Inienutional Limited 

Compagnie Rnandere de la Deutsche Bank AG 

Credit Lyonnais 

Den Danske Landmandsbank 

Deutsche Girozentrale 
- Deutsche Kommunalbank - 

European Banking Company 
Limned 

Hambros Bank 

Limited 

Kidder, Peabody International 

Limited 

Kredietbank N. V. . 


Kuwait International Investment Co. s. a. k. 


Lazard Freres et Cie 


Merck, Finck & Co. 


Morgan Grenfell ft Co. 

Limned 

Orion Bank 

Limited 

N. M. Rothschild ft" Sons 

Limited 

Skanfenavtska Enskilda Banken 


Soctete Generaie de Banque S. A. 

Trinkaus & Burfchardt 

M. M. Warburg-Brinckmann, Wirtz ft Co. 
Wood Gundy Limited 
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GENERAL OUTLOOK 


One cheer for the Budget 


• CONFIDENCE ABOUT the buEt- 

• ness situation and the ■ U.K. 
' economy generally remains at a 

■ very low ebb. The Budget was 

■ an important background factor 

• to this month's replies, with most 
of our respondents interviewed 

1 after it. and return visits made 
to those who bad been seen 
, earlier in the month. 

There is little doubt that the 
Cbancellor’s aid to company 
. liquidity — in the form of tax 
relief on stock appreciation and 
. assistance for certain investment 
projects — has gone down well 

■ with businessmen. This said, 
however, tbe big question is 
whether the Budget as a total 

. package, is considered adequate 

• enough in view of the country’s 



problems. 


much less happy. The general 
feeling was that, in the circum- 
stances, the Budget should have 
been much tougher — both ■ with 
regard to inflation and the level 
of public spending. 

All the indications this month 
are of a continuing move into 
deeper recession, with companies 
very concerned about recent and 
future trends of output, orders, 
investment and employment. 
Overshadowing everything is the 
high rate of inflation which, in 
spite of the recession, is seen as 
persisting and probably accelerat- 
ing' In the months ahead. Despite 
tbe level of unemployment, com- 
panies are still projecting sharp 
increases in wage rates and prices 


GENERAL BUSINESS SITUATION 4 monthly moving total 


Are you more or less optimistic about Jan.- Deo Nov.- C 

your company’s prospects than you were Apr. Mar. Feb. I 

four months ago ■ % % % l 

More optimistic 14 14 II 1 

Neutral 50 53 46 4 

Less optimistic _33 30 43 4 

No answer 3 3 -. — 

EXPORT PROSPECTS (WEIGHTED BY EXPORTS) 

4 monthly moving total 


April. 1975 


Paper 

Eng^. Brews; Packaging 
(non- and Printingft 
elect.) Distills. Publishing 





STACY. JOH N ST RIPE. 

B -the .happiest • • Di 

FEf An ■ntlratom at 
me. All oreueds Pi- .tyd 
Youth -Theatre. ■ ■ • . 


On this point companies are for the nest year or sd. 


Over the next >2 months 
exports will be; 


HEW ORDERS 


Jan.- Dec- Nor.- Oct- 
Apr. Mar. Feb. Jon. 


Higher 

Same 

Lower 


ORDERS AND OUTPUT 


Decline continues 


FOR THE first time during the 
current U.K. recession our index 
□f recent delivery trends shows 
a negative balance — that is. more 
firms are reporting that produc- 
tion has been falling than are 
reporting an increase. This fol- 
lows several months during 
which the positive balance was 
dropping but still positive. 

-The graph measuring the trend 
of recent orders continues to 
decline, with more than three- 
quarters of tbe mechanical 
engineering respondents pointing 
to a downturn in new orders dur- 
ing recent months. 

Despite these trends, the 


Order 

Books 


The trend of new orders in the last 

four months is: 

Up 

Same 

Down 

replies point to some upturn iu No, answer 

production in tbe next 12 months 

—albeit a small one. But behind PRODUCTION/SALES TURNOVER 

the median forecast increase of : 


4 monthly moving total 


Jatu- Dec- Nov.- Oct- 
Apr. Mar. Feb. Jan. 

% % % % 

22 25 28 34 

17 21 17 18 


4 monthly moving total 


April 1925'. 

- Paper 

Eng’g. Brawi. .Packaging 
(nop- and Printing & 

elect.) Distil b- Publishing 
% % % '• 
86 71 73/ 

a 29 15 

6 — 12 


. April 1975 . 

Paper 

En^g. Brews. Packaging 
(non- and Printing& 
elect.) Dbtills. Publishing 
% % % 

17 . 14 . 2 

— 24 ,3* 

8T 1 10 

2 60 49 




ALBERY. 836 3878. Moo. tofri. M 8.00. 
Sat. 5-13 and 8_SQ. Mats. Thug- ft 3.0. 
DOROTHY TUTtti. PETER EGAN, 
DOROTHY REYNOLDS. CLIVE’ MORTON 

J. M Cosmedy / 

WHAT EVEKY WOMAN ’ KNOWS 

“.Excellent. Outside au&slcflred theatres 
i here is dotting: to- touch Itto UMKton.'- 
F.T. " Superb. A triumph.** D. Mall, 
intt mkIsj Mutt end here M«v- 31. ’ 
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Balasce of ‘Ups' over 'Downs' 


WTO 1971 1972 1873 1874 W75 


some 3* per cent lies a marked 
rise iu the expected turnover of 
tbe brewers and distillers, and a 
sharp fall of 10 per cent in 

Those expecting production/sales turn- 
over in the next 12 months to: 

Jan.- 

T 

Dec.- 

Mar. 

% 

Nov- 

Feb. 

% - 

Octr 

r 

Paper- 

Eng’g. Brews. Packaging 
(non- and Printing & 
elect) Distills. Publishing 
% % % 

engineering output 

12 tr Mimnoricnn ears fh f U aiu 

Rise over 20% 

l 

1 - 

2 

3 

— 

— 


ay com pans on wilii (xicir 
replies four months ago, brewers 

Rise 15-19% 

l 

2 

1 

1 

■ — 

— T 

' — 

and distillers and the paper and 

Rise 10-14% 

14 

15 

16 

16 

3 

— 

— ■ 

packaging firms were somewhat 
more optimistic about the likely 

Rise 5-9% . 
About the same 

Fall 5-9% 

23 

n 

15 

17 

41 

15 

13 

43 

15 

15 . 
53 

12 

29 

2 

80 

20 

43 

45 

order trend, but tbe engineering 
industry was definitely more 

pessimistic 

Fall over 10% 

4 

2 

2 

2 

51 

— 

' — 


No comment 

5 

7 

8 

10 

3 

— ■ 

12 


APOLLO. 837 2663. - EvwilmM M. 
Mats. Thun. 3.00- Sat*. 5.00 and 8J0. 
MARGARET „,AL« 

LEIGHTON . GUINNESS 

In A FAMILY AND A FORTUNE- 


“CAPACITY AND STOCKS 

Big cuts expected 


STOCKS 



THERE WAS a time when 
shortages of raw materials and 
skilled manpower were predomi- 
nant in respondents' answers 
about the factors affecting pro- 
duction. Those days are gone— 
for the all-industry sample— and 
the outstanding constraint is the 
shortage of orders, with &Lpei 
cent of firms citing shortages of 
orders in the domestic market, 
and 35 per cent, shortages of 
export orders. In both instances, 
these figures are significantly 
higher than was being recorded 
a few months ago. 

.Yet, even at this stage of the 
recession, the - problem of 
shortages of skilled manpower in 
the engineering industry is 


CAPACITY WORKING 


: still suffering from shortages of 

100 fcaiiacitv Utilisation - ! slalied labour, and that these 

y shortages are impeding their pro- 

duction. 

With regard to stocks, there is 
a very strong balance of opinion 
that present levels- are too high, 
A and will have to be reduced in 

J\ ■ the coming months. 

I \ As one might expect, the pro- 

I— I portion of companies saying they 

| 1 are working at planned output 

If 1 levels has again come down, and 

5Qh Working a urate — I — I now amounts to less than 50 pet 

■laiHlW Olltllt I | cent This low level of the capa- 

ofl l I I I I II city utilisation index has only 

H 7 D Ian ran W 73 m 1 1975 been reached on one previous 

occasion in the history of this 

underlined by the fact that 56 survey— during the 3-day week 
per cent, of firms say they are last year. 


Raw material* and components over the 

next 12 months will; . 

, Increase 

Stay about the same 

Decrease 

No comment 

Manufactured goods over the next 12 
months will: ' . 

Increase 

Stay about t he sam e 

■ Decrease 

No comment 


4 monthly moving total 


Jan.- Dec.- Nov.- Oct.- 
Apr. Mar. Feb. Jan. 

_% % % % 

1 0 11 11 1 3 

46 44 42 . 48 

35 35 37 31 

9 10 10 8 


1970 1971 1972 W73 19M 1975 


JaiL- 

Deo- 

Nov^ 

Oet- 

Eng’S- 

' (non- 

Apr. 

Har. 

Feb. 

Jan. 

elect) 



% 

% 

% 

84 

n 

62 

53 

97 


4 monthly moving total 


* Those working at: 


Above target capacity 


Below target capacity 


No answer 


Nov.- Oct- 
Feb. 


_% 

9 


April 1975 

Paper 

Eng*g. Brews. Packaging 
(non- and Printing & 
elect.) Distills. Publishing 


% • 


FACTORS CURRENTLY AFFECTING PRODUCTION 

4 monthly moving total 


Home orders 

- Export orders 

Ex ecutive st aff 

Skilled facto ry staff 

Manual La bour 

Compo nents 

Raw materials 


Production capacity (plant) 


Finance facilities 


April 1975 

Paper 

Eng’g. Brews. Packaging 
(non- and Printing & 
elect.) Distills. Publishing 
% % % 

14 12 37 . . 

3 82 47 

8 3 6 8 

— — 8 


2 — 39 

13 98 5 

5 8 2 39~ 

27 — 17 


April 1975 

Paper 

Brews. Packaging 
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. MARTY BRILL AS -LENNY.. ■ 
(Based on the life and word* oT . 

< benny Brucel . . 


DRURY LANE. 826 8108. EvmlnM 7 JO. 
.. . M stiluses Wed. and SaL 2.30 . .. . 

MICHAEL CRAWFORD In - ■ 

■ BILLY - 

A* Mdslcil * 

•‘MICHAEL CRAWFORD A WHOPPJN& 
WONDERFUL STAGE 8TA8. " _ gWw il & 
the World. "H£ AND 1 HIS SHOW ARE 
A TREAT/' Sunday Ewes*-:’ • • 
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DUKE OF YORK'S. ‘ ‘‘ 

Mo<i.-Frl. 8. Sat*. S and 8. Weds. 2.30. 
Anna Tony .... AIM 

NEAGU ; BRITTON . -GIFTORO 
In William Douglas Home's' 

THE DAME OF SARK 
■•SUPERB." Harold .Hobson. • , -. . 


FORTUNE. 836 2238. E wen logs . M 8-00. 
sats. 5 30 and 8.30. in. 2.dS-uvd orioesl 
SLEUTH ■ 

"THE BEST THRILLER EVER" 

N.Y. Time* 6th GREAT YEAR. . - 


INVESTMENT AND LABOUR 

A bleak year ahead 
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OUR FINDLNGS on the 
prospects for both industrial 
investment and employment 
bear out the general expectation 
of a decidedly bleak year ahead. 

The national unemployment 
total is already on a sharply 
rising trend: replies this month 
show that the number of con- 
cerns expecting to reduce their 
labour force over the next 12 
months exceeds that predicting 

an increase by about a third. ■ 

Our index for capital invest- 
ment prospects showed a reac- 
tion last time to the huge decline 
in confidence experienced since 
the middle of last year. This 
month, however, the graph has 
resumed its downward trend, 
with die percentage of respon- 


rzZK that forecasting an increase by 

*50r ^ i . 15 per cent, 

jn . £ REigBlBa BJ Of ,ndividUal sectors surveyed 

Ej^lnynffint ’ this month. brewers and 
*■30 ~ NorSUf Weiflbt distillers are more inclined to 

__ ./ j! % say their labour forces will fail 

+ 20 ' .fit I t than they were last December. 

f 10 - ^ *4 \ — (A Engineering companies are 

/): i/ ”] slightly less gloomy about em- 

0 i — 4—1 — ployment prospects than they 

in - XT ■ |L were then, but they emphasise 

’ | that they are resorting to sbort- 

20 - l ohm ■*, r-* — time working as an alternative 

LdDOUr V to redundancies. 

SS RequirementS x— The paper and packaging in- 
-An BafeBSoFeaffited _ dustry envisages a somewhat 

w 'IlK'iivtr'Dfflm' more buoyant prospect for in- 

- 5 qI — -E l— j 1 1 — vestment, but the engineering 

M70 1971 »72 mi igw 1975 industry is even more depressed 

than it was, with three-quarters 
dents expecting lower capital of respondents forecasting a drop 
expenditure this year exceeding in investment. 


Labour disputes. 21 


No answer no factor 


LABOUR. REQUIREMEHTS (WEIGHTED BY EMPLOYMENT) 

4 monthly moving total 


Those exD9ccm£ their labour force over 

the next 12 months to: 

Increa se 

Stay about the same 

Decrease 

No comment 


Jan.- 

Deo 

Nov.- 

Oct- 

Apr. 

Mar. 

Fefa. 

Jan. 

% 

% 

% 

% 

12 

11 

13 

16 

44 

45 

48 

43- 

44 

44 

39 

41 


Ap ril 197 5 

Paper 

Eng'g. Brews. Packaging 
(non- and Printing & 
elect.) Distills. Publishing 
% % % 

1 0—4 

4 5 18 6V 

45 79 35 

— 3 . — 


CAPITAL INVESTMENT (WEIGHTED BY CAPITAL EXPENDITURE) 


4 monthly moving total 


Tho se expec ting capital expend i ture over 

the next 12 months to: 

Incr ease 

Stay ab out the same 
Dec rease 
No comment 


COSTS AND PROFIT MARGINS 

Outlook still gloomy 


COSTS 


4 monthly moving total 


A p ril 1975 

Paper 

Eng’g. Brews. Packaging 
(non- and Printing & 
_5! cc t -) Diwills. Pub lis hing 

% % 

2 4 19 3 0 

— 72 S ' 

74 9 65 


April 1975 

Paper 

Eng'g. Brews. Packaging 
(non- and Printing & 
elect.) Distills. Publishing 
% % % 


HAYMARKET. 930 9832. EvBi 7.45 
Mat. Wed 2.30. Sat. 4.30 and U.00. 
JOHN CLEMENTS ’ 
to R oriole- MiMar'C. P Snow’s' 

THE CASE IN QUESTION . 

An exmient erening's emertainment 
■n enthralling storv-” 

— Harold Hotwon. Sunday Times: 


HER MAJESTY’S THEATRE.- 930 8606 
B*9S. 7 SO. MM VMi-d- Sit. 1.30. 
DAVID HEMMINGS In 
JEEVES’ • 

win. michael Aldridge 

Boofc and Lyrics ALAN AYCXOOURN. 

Music ANDREW LLOYD WEBBER. 

■ Full H salary 'nteUlfleat wit and ioyoa* 
■alt-mockery." s. Tlmns. 


*-C-A. The vi all. gjp meg. 

Nightly at 7-30. UntH May TO. 
Jem stock in OanrM Hare's 
FANSHEN 


KING'S ROAD THEATRE. 352 -34BB. 
Mon Tn 9 00- Frl.. Sat. '7.30 9 JO. 
THE ROCKY HORROR SHOW 
"BEST MUSICAL OF THE YEAR.- 
Eremna Standard Drama Award 73 


L ™ C i *3^ 3886. Evenings a.00. 
frl - ,5 iSi. Thur*.. Sat 5 oo and 8.30. 
JOHN PAUL. GEO RGE . RINGO 

■ _ AND BERT 

.>r5r5 inlrT ^ Sfanrfirtf Award— 

BEST MUSICAL OF THE YEAR 
- a"4 Pla«en Award — - 
B£ 5T MUSICAL OF THE YEAR 


.829 3036 and 493 2031 

8ILlT E m 1S S H , TEi-AW^^BARB A W? AISlS 
O'^SDALE landin ,n BIS 

- ■ — .f L fyy TIO>L ORDER. 

M ’ f 01 "?*!'’ j? * -delightful 

■ eaacrrence. Evening Standard. 


MERMAID. 248 7856 , Rest 74 A 9 I 1 C 
Ergs 8.00 Mal lb D r Mt si . 4S 3 .00 

- iu, the *asai h iriiMMA 

■■ aSty , |unrr? l rimf' ODUCTIQN -‘' E*» 

■■ SSS& c S3irAS8NV?'U£. 
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Talking .About, THE EXOKUlr 
Directed by William Fried 
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Box OHtce Open Daily TO-B.-SW.-tI 
Seats Bttjle. — All PeriK- ZtSTASX 
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Wages rise by: 


\ THERE ARE iro signs of any 
abatement this month to British 
businessmen's fears about the 
inflationary outlook in the 
economy. 

The indices for expected 
changes in wages and prices over 
the next 12 months have both 
risen to unprecedented levels: 
and while there has been a 
marked improvement in com- 
panies' expectations about the 
course of profit margins, the pro- 
portion predicting a decline in 
.margins still exceeds that look- 
ing for an improvement — by a 
fifth. 



These conclusions relate to the 
period 12 months ahead. So far 
respondents' predictions are diffi- 
cult to square with the view that 
mounting unemployment has had 
any marked effect on tbe pros- 
pects for wages and prices — 
unless it be argued that tbe un- 
employment trend has prevented 
an even more alarming upward 
spiral. 

Of the industries survey this 
month, the worst outlook for 
unit costs is seen by firms in the 
paper and connected industries. 
Two-thirds of the mechanical 
engineering sample expected unit 
cost increases of 20 per cent, or 
more, wjil the median expected 
rise being nearly 21 per cent. 
Ninety per cent, of the paper 
and connected -industries sample 
predicted increases of 20 per 
cent, plus in unit costs. 

Tbe genera] pattern was for 
these two industries' expecta- 
tions to have worsened since 
they were all last interviewed 
in the same montb last Decem- 
ber, while the outlook as seen 
by the brewers and distillers had 
improved so mew ha L 

These surveys which are car- 
ried out for the Financial Times 
by the Taylor Nelson Group, are 
based upon derailed * interviews 
with top executives about their 


companies* situation and 
prospects. 

Three industries and some 30 
companies are covered in turn 
every month from a sample 
based upon the F.T.- Actuaries 
index, which accounts for about 
60 per cent, of tbe .total turn 
over of all public industrial 
companies. The weighting is by- 
market capitalisation. 

The all-industry figures are 
four-monthly moving totals, cov- 
ering some 120 companies in 11 
industry groups (mechanical 
engineering is surveyed every 
second month). 


Unit cost rise by. 



^4% 

5-9% 

10-MX 

1W9%_ 

20 % 
Same 
Decrease 
No answer 

<M % 

5-9% 

10-14% 

15-19% 

20 %_ 

Same 

Decrease 
No answer 



PALLADIUM. . 437 737Y 

Erotrtfl* 7.30. Mils. Wrt.. Sat. 14S 
. , _ TOMMY STEELE 

in Londons Mon BeauiirtH Musical 

Mm 


PHOENIX THEATRE. 836 BS11. 

Evas. 8 0. Sal. 5:30 and 8/30 
. Harry worth 

A^ Cpmgdlqn of _ boundless charm - 

A «t*adv Hne tot lanabt.’ F_ nm**. 




EuroecnTs . #ne« concerto 
Guinea -Papuan and EwclnKT. 
exMb if >on. Man.-Wed. 10-8- 
10-12 Mdntotn.- Sun. 1-7- 


PROFIT MARGINS 


II 16 13 15 


4 monthly moving total 


-s 

i V 

• i 
i 



B73 1974 

1975 


Those expecting pro fit margins over the 
next 12 months to: 

Improve 

Rema i n the same 

~~ Contract 

No comment 
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April 1975 

Paper 

Eng'g. Brews. Packaging 
(non- and ' Printing & 
elect.) Distills. Publishing | 
% % % 
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much by way of kindly light 
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Nobody I talked to really And similarly, la the end. Rightly or wrongly, legend has few days Is the demand for new 
believed in the Chancellor of spoke every one of my sample, it that the shedding of accoun- graduates. Here, although there 
the Exchequer's talk of a coming Readers may, of course, take xants by business in general has lately been some reduction 
boom. Nobody really felt that comfort in the idea that a sample would be nearly as severe a of the buoyancy which I 
Government-hacked schemes, of only IS of so is not neces- portent as the sacking of the reported 'a few weeks ago, pros, 
such: as- Sir Don Ryder’s pro- sarily representative of the brothers-in-law by the rag trade, pects still seem to be remark- 
posals for British ’ Leyland, whole, but I feel almost sure The second observation is ably better than they are for 
would amount io -anything that It is. that, when a company is making experienced candidates for 

better .than sending more tax- <ph e brightest hope In the 931 upper-middle rank appoint- managerial jobs. 


t soni^hat optimistic light For payer-financed shovels, and market for * managerial types ™ ent * * A gre ® ter of In view of Sir Monty Finnis 

_ idu* . . i ■ '■ hrflnwe mtA t)iA iuiidMi tftdKW __ , .« « « rlnnartmpntc than nithmn a TP x_ .i ■ 


^82* s^^onployed- 


f^^iriiKiACe, ^ still the Ax^esti rttbles remains the demand from over- departments than hitherto are ton - s insistence on the need 

^ - . . v 6 "'!’ while the hordes were- still m ’.tat.-., wt. nowadays feeljnc that they have on nnn a — 


a£>& l 


type* in The bleak other day as "the most intel- seem s now to be outstripped by “ For jobs at this level in to carry through its graduate 
u^Vgiay* of 1976-TlY - For Another tectu ally qualified Government, executives’ interest in becoming business,” said the observer — a recruitment programme as 
talk ' tzinihmu . iili MWHt i M j avj. MtElsinlv ainu IQflA n 'That (>mnlnwil ahwmi maior Consultant. 11 there are nlannmt. This nnlii-v’ic hacpri 


instance, observations from the certainly einco 1906 . . ” That employed abroad. 


major consultant "there are planned. This policy -is based 


i 'H*A7* c 


■v;-;- r .-:-^ v/T • . • -^nainren-jmfluc servants wno the whirtlin? in the dark, there WCJBU ^ luc wucra - managerial responsibility is 

i !£* tewtfE. have recently assured me that Js no doubt that the situation is that this - is 5011 lhe !n ( like the redundancies) essen- 

s ‘ WS*®* recitMtmept in msur- tfe** is '« not directly con- holding m S the reaJity * But ***" a variet 7 of tial for the British steel 

7m-— — is now more . huovant than twMaA - with **-- * 1F *- i * “""•'"‘i ; — - — •- -* — -* 


a«n t nectfi3 *t h ® economy, b y a couple of observations. importance of the sub- commercial campus-cultivators 

^ STS* aodemie certificates matter less One is that although the fdlaiy tasks. So the candidate —including companies such as 
!*=». Af^c^.^bout the ^Wure,' tDO._ But the than practical, measures, ■ and demand and prospects of chief best fitted 10 dl ^harge the Courtaulds and Esso — are 

Jjjwobl* is. that such relative here confidence in the Govern- executivedom are high for the key respsonsibilities tends to similarly keen to maintain 

»£r ' • cpthroeirtS *5 'have merit seems to he generally skilled financial executive who Set passed over in favour of graduate-intake. 

— \£*»c ; ^ibeen tumerf Tip by. my latest lacking. .. - has proved he can "squeeze an ti,e ° ne who pleases the largest True, one major recruiter— 

cheek pa consultants and * ■ Until I can believe that they extra margin point out of the ” urabcr ° r the interest groups. , he Post 0ffice — has WT j tten to 

^ opinion,- laye_, ap- can anitro) labour posts." came bottom line.” the outlook for the ® asi °S appointments on the un j vcrs jti es announcing that it 

* \l*rr'% *parenflj- had no firmer Tbtae a comment from a would-be more average accountant seems ‘east antagonism rather than ■ s jowino down the nrocess nf 


V*' ? : : e . 


True, one major recruiter — 
the Post Office — has written to 


would-be more average accountant seems 


is si owing down the process of 


1 t#tWM:W^:«nplilfer. “the prospects of to be deteriorating. Tra told on the greatest effectiveness siffning J p student candidates. 
^ ^''Ei^^ctal.Wpension of dfebpllpf. I extra gains by taking on more that, in overall terms, demand way be all nght for the Civil But j am a^su^d Ihat this is 


p.o'.i >■*: 

s 

“fVNwiA.rrv^ 

■- pa-jl 

■ W J ?* •■Afe ! 
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Employment Protection Bill.” are pretty well in balance, have checked during the past offers which has meant that the 


PO*s quota is being filled at an 
undesirably rapid rate. "We 
don’t want to be rushed off our 
feet," I was told. " Choosing 
wisely takes time." 

However, one of two graduate 
recruiters can be heard saying 
that students are wise to try to 
rush employers into accepting 
them. These remarks are based 
on a feeling that the so-far 
remarkably upheld targets *re 
commg under threat of sudden 
revision. " Any student who 
isn't signed up for a job within 
the next six months or so could 
easily be in deep trouble." 
ANOTHER point — which 
readers may choose to take as 
a sign of the times— is that the 
Government-sponsored Profes- 
sional and Executive Recruit- 
ment agency is thin king of lay- 
ing on evening ” surgeries.” 
staffed philanthropically by 
experienced career counsellors 
from private enterprise con- 
sultancies, to provide advice 
for unemployed executive-type 
workers. The plan is apparently 
to start running these at PER's 
London headquarters (4-5 Gros- 
venor Place, I^mdon SW1X TSB 
— tel. 01-235-7030) and then, if 
justified by demand, to extend 
the scheme to other centres. 

That is not much to relieve 
the gloom which Tm sorry to 
have to report this week. But 
next Monday I will have some 
jobs on offer. 




APPOINTMENTS 


•Mill 


starting salaries £2500-£4000 

;Tfaroyeeg^wo^»t^i^ogE30ffewgMi Ao t Ual i o i i 

Gxoap bya dy e r t Mi ^faraynftbfcj^qpfeand recemng 
I600o?pJSes. Now.w^e^gfnvatMiicies doe io pttrmaCloia 
araexp«t«k>ai we riijboK prefer toicceive jagttbe pfejft first- 
dass appGcalioos'we toed! Wc are offering saperijjofo with 
mtomoasvaxieiyin a dynamic en v ironmeut . as namibcra ofa 
ptsoag mdenthnriggfcttgm-ThgioBiogpodpcwslWIittcaol! 
tim^dizoagfaoi^tbe UK and outxtzmdlngpsoniqtion prospects. 
The snccess&ri applicants willfawp worked for ajtpcUttokca/ 


' • •'/.l ■ i7^3 * I . I T 1 ■ l ■ 1 . .. , W k ( T .,T /1 1 1 1 


flcqtdxeda working fam iB arity w i t h com po tcri» ri offfr io 
T^stemsandixetohfybcikakdiaOiMtechniqae*. 

They will thrive onmc etiag p e o ple- 
Thejob?Topro^detecInd^liagaMaiidnKgelyipportte 
th e inuoeious parties in thaQqr^towaibeafibcged by oar 
heiy systems for the seMcmam ofbasiaess.&eackl test being 
dew services that attimptemontedsinOotii^ 
Appointnwntsaro to flip permanent stEff,OTon3rear 
cngngenMmtswithge 3 MioosfaaIbopns.neasejAoopfaratt 
appfication form (01-628 9876) or apply by lettor to BeaMep, 
The Stock B z c t umgi ,Loadc»EGg | riHP. . 


Blue 

Buttons 


Smith Bros., due to expansion now wish to 
extend their dealing staff and are looking for 
several young men with some experience in the 
House and aged under 21. 

Hie successful applicants can expect a 
competitive salary and will be joining a firm 
which prides itself on promotion from within. 

Please write or ring David Clarke, 

Smith Bros. Timlteii, 208 Salisbury House, 
London EC2. 01-628 2080. 

Smith Bros Limited 




ROWE & PITMAN, HURST-BROWN 

(Members of The Stock Exchange) 

ape tookiHg for JUNIOR STAFF with ‘O’ or *A' levels 
preferred, to train in all departments of Stockbroking. Good 
{alary and staff benefits. 

Apply in writing to: — 

. . Mr. P. N. Smith, Staff Manager, 

ROWE & PITMAN, HURST BROWN, 

1st Floor, City Gate House, 

' &/1 S, Finsbury Square, London EC 2 A 1JA 


ANALYST 


required by 


ROWE & PITMAN, HURST-BROWN 

for the 

Consumer Goods (Non Durable) Sector 

We require an investment analyst in the 2630 age 
bracket, with at least 2/3 years of experience in this sector. 
The successful applicant will probably be a graduate or 
have a professional qualification. 

He will be expected to visit and maintain close contact 
with the companies and industry, providing a service to 
investment clients of tbe firm both verbally and by clear 
and concise written reports. 

Salary is negotiable dependent upon age and 
experience. Non-contributory pension scheme and good staff 
benefits. 

Applications with c.v. to: 

P. N. Smith, Staff Manager, 

Rowe & Pitman, Hurst-Brown. 

1st Floor. City Gate House, 

39/45, Finsbury Square, 

London EC2A 1JA. 
or phone 606 1066. 


BANKING APPOINTMENTS 




STOCKEN & LAZARUS 

mqulrti twoAflthracised Cterfc* 

between 20-38 year*, - .v \ 

end sb Unauthorised derlc. 
Jobbing experience Tiot essential 
Salary hy negotiation- 


n.*;tlyj»l».»a ». it La ■ .;>,» ! 

Ml 

tTu i .• 1 e v * \ > 1 17, 

1 > ' 1 I . 


css* in ritVBW to wp w 

the b . 

. : f sized stockbrokers have- a vacancy for 

. an a«i^azit to undertake a yAfe range cf general 

. ;v > :< hitieff in die iwvate GUenta itept TO|s pest is 
! ^ to be of interest to a young person under Sl, 

VV V 'v^ 'SHpe experience 6 t vrot*. in a rto^brpkeis, 
not necessarily in a private dienteaepart- 
h; , mont ! A eompetitive salary will.be paid, 

• / S^Sies to Bog E.5796, Finaiieial Tiraes, 

t - " ri^Camon Street, JSC4P4BY. 



SETTLEMENT STAFF 

FIELDING NEWSON-SMITH & CO., 

have vacancies for two young men 
(aged 20-25) 

with a minimum of two years experience in Stock 
Exchange procedures. 

Remuneration will be based on age and experience 
and will consist of a basic salary with participation 
in the firm’s profit sharing scheme. 

Please telephone Mr. Keenan on 606 7711 for an 
appointment 



Jonathan Wren Banking Appoi ntments 

The personnel consultancy dealing exclusively with the bonking profession 


FINANCIAL REPRESENTATIVES . £3, 500-£4,000 

Our cHem. v iuW4niy of a consortium tank, Mtk to appoint new businon TopmcratWei in 
Bristol, Liverpool, Nocongham and Glasgow. Applicants must be a^ed between 23 and 32 year* 
of age and haw bad at lease five yean previous experience In Hire Purchase Leasing and Instalment 
Credit. Good opportunities and fringe benefits are offered to the successful candidates. In she fine 
instance pl ease writ* encfoslns CV. in strict confide not to Lesdc M. Squires. 

MERCHANT BANKING. Career opportunities in loan administration. 

Due to the demands of fubrontiatJ? increased business, on* of the largest merchant banks now 
seeks to augment Its department wh«h deals ivich the negotiation and administration of corporate 
loam. Three career positions are available; the ideal candidates will ha qualified A.I.B.s in their 20t. 
with a background In cTeartoj or merchant banking and sound experience of ion applications, 
including ths taking of security and balance these analysis. Salaries and fringe benefits ate excellent, 
comparing with the best In the Gty. Pleaae telephone Kenneth Anderson (Director) 


Josathaa Wren & Gs. Ltd., 1 5 Fish Street H HI, London, EC3R 6BP 

Telephone: 01-423 5051 


AMERICAN EXPRESS 
BANK A/S 

Copenhagen 

Subsidiary of 

American Express International 
Banking Corporation 

SEEKS a dynamic international banker to assume a 
challenging and highly responsible line position 
reporting direetly to the General Manager in charge of 
the Danish bank. - 

We are looking for a commercial banker with a wide- 
ranging experience in all areas of international banking 
and with a good background in tho Danish banking 
community. A working knowiedge of Danish will be 
required. 

Written applications with- curriculum vitae and salary 
requirement should be sent to Mr. E. J. Ralphs, 
Personnel Officer, American Express International 
Banking Corporation, 52 Cannon Street, London 
EC4P 4EY. Initial interviews will takfr place in London 
during May. . 


£1,650— £6,500 p.a. 

Ambitious young men 
and women are urgently 
required by International 
and Merchant Banks to 
fill progressive vacancies. 
If you have experience in 
one of the following, 
please contact us right 
away: 

F.X. DEALINGS 
FX. INSTRUCTIONS 
F.X. SETTLEMENTS 
F.X. POSITIONS 
B. OF E. RETURNS 
INTERNATIONAL 
ACCOUNTS 
DOC CREDITS 
NOSTRO 

RECONCILIATIONS 

CREDIT ANALYSIS 

LOANS 

Phone: Graham Elmslie 

01-734 338S 

Bankstaff Divisive 

JLJf CRITERION 
* T APPOINTMENTS LTD. 


THE 

STOCK EXCHANGE 
CAREERS AND 
EMPLOYMENT OFFICE 

have opportunities for young 
clerks with Stock Exchange 
experience. 

Contact Mrs. J. Burgess 
Tel: 01-588 3015 
28 Austin Friars; 
London, EC 2 . 


LIVERPOOL STOCKBROKERS 

Investment 

Analyst 

required to help service 
Institutional dienes 

Apply: D. E. G. Roberts 
ASHTON TODD MACLAREN 
13 Castle Street, 

Liverpool 


STOCKBROKIHG 

Atcr^ imetHgent yoonp mag rf^uired 
to )Wfl small aggressive ream oJ 
wwctel. *u m t*e*no ftrui ctf stock- 
brokers. Experience m umIIm or ie 
ttrvtinj Insilturtonel chen-s vraum b« 
an advwuue. Salary negotiable. Write 
in tte fcrtt instance to Box A-SC50, 
Financial Times. 10, Cannon Street. 
EC-TP .tfV,. <^tti * separate letter 
soeofybia If rhfre are any brofm 
that tout letter should not be for- 
warded so- 



CONTRACTS AND TENDERS 


THE LIBYAN ARAB 
REPUBLIC 

Ministry of Treasury 

Central Tender Board 
Tripoli 

INTERNATIONAL TENDER 
No. 17/75 

CONSTRUCTION OF 
WADDAN-SEBHA ROAD 

(350 KMS.) 

The Central Tender Board inrites specialised Road 
Construction Companies to submit their tenders for 
the construction of the Waddan-Sebha road project 
(350 kms. approx.) . 

Tender documents may be obtained against an 
un -refundable fee of LD 150. (One Hundred and 
Fifty) from the Ministry of Communications, Roads 
Department, Tripoli, Libyan Arab Republic. 

Each Tender must be accompanied by a provisional 
deposit amounting to LD 200,000 (Two Hundred 
Thousand Libyan Dinar) through any of the following 
ways: — 

—With receipt issued by the Public Treasury of 
the L.A.R. 

—With a confirmed cheque issued by a Bank in 
the L.AJL 

—With a letter of guarantee issued by a Bank in 
the LA.R. with a six month validity. 

Tenders should be submitted in wax sealed envelopes 
addressed to: — 

Chairman of the Central Tender Board, 
Ministry of Treasury, 

Tripoli, 

Libyan Arab Republic. 

Closing date 16th June, 1975. 


Hong Kong Mass 
Transit Railway 

Pre-qualification of Contractors 

Pre-qualification procedures for the first group of civil engineer- 
ing contracts for the Hong Kong Mass Transit Railway have 
now been completed and tenders were invited for the first major 
contract on Mth April. 

The Mass Transit Railway Provisional Authority Invhes civil 
engineering- contractors with wide experience to register for 
pre-qualification for the second group of five international con- 
tracts. tenders for which will be called progressively between 
July and September. Tenders for each contract will be invited 
for detailed design and construction of the works from a limited 
number of selected contractors having appropriate experience 
and expertise. 

The works in the second group of contracts comprise 53 km 
of 4.9m diameter bored tunnels, five stations constructed by cut 
and cover methods and an immersed twin tube tunnel 1.4 km 
long under the harbour. A brochure entitled “ Preliminary 
Information for Prospective Tenderers " is available on payment 
of US$10/- per copy from: 

Mass Transit Railway Provisional Authority 

Hutchison House 

10 Harcourt Road 

Hong Kong 

or 

Freeman Fox & Partners 
25 Victoria Street (South Block) 

London S W 1 
England 

This brochure gives full instructions to prospective tenderers 
on pre-qualification details to be submitted with their applica- 
tions for registration on .the list of tenderers. A'pplications- 
accompanied by the applicant's latest company report should 
comply with the requirements sec out in the brochure and be 
submitted by 1st June I97S. 

NORMAN THOMPSON 
•for Mass Transit Railway Provisional Authority 


INTERVENTION BOARD 
FOR AGRICULTURAL PRODUCE 

INVITATIONS TO TENDER 

/ FOOD AID 

Tenders are Invited for the supply of 20,000 metric tonnes 
of soft wheat (wheat other than durum) in bulk and delivery 
GIF to the port of Chittagong. The consignment is destined 
as national food aid for Bangladesh. 

The allowance for the supply of the grain and transportation 
cost will be determined on examination embodied in a notice 
of invitation to tender, together with tendering forms, may 
be obtained from Branch B. Internal Market Division. Inter- 
f^07M^26.) Agricnkurai Profit 2 West MaH, Reading. 

Tenders sh ould be submitted by 12 noon on Wednesday 
14 May 1975 to: 

HOME-GROWN CEREALS AUTHORITY, 

Hamlyn House, High gate Bill, London N19 5PH. 


APPOINTMENTS WANTED 


International Commodities 
Career Wanted 

by young Ecofloreia/Coai mod ides 
graduate. Public school education with 
AceewiBiKr and Stockbroker expert- 
voce. Fluent Engtish/CbineM. Sound 
financial experience in Hong Kong. 
Position as trainee — t sny location — 
desired. 

Write Sox T.409S, Finn (M Tlimn, 
tO, Cannon Street, fiC iP ID f. 


GENERAL 

APPOINTMENTS 


CHIEF 

ACCOUNTANT 

c. £5,000 
located in Bucks, 
with a major oil company 
subsidiary. 

Ring 

Beckwei) Management Search 
on 01-935 3029 


TnrrrTT^ 


OPPORTUNITIES 


DIAMONDS FOR INVESTMENT 
Otamond Selection Limited otter 
loose, cut and wulsteS diamonds 
tor Investment. The following Is a 
cross section of prices from their 
range as at 1st May, 1975. 

J Price Note— 

DSL Grade in £ Diamonds In 
per the range 
Carat we recent. 

120/4/1 56 5.129 mem for 

120/ton 46 4.231 Investment 
160/1 0/13# 3.994 have appr*- 
200/25/1 Z6 3 401 dated by 
275/2 5,11 6 3.112 approximately 
330/60/106 2.650 300% since 
435/GO/96 2.420 l rt Joly. 

SOO/1 SO/86 1 SI 7 1969. 

750/390/76 1 ,088 . 

1 000/399/86 938 

1500/999/56 654 

25001999145 374 

DSL grade Is matje up as fonows— 
CotouriCtarltvICarat 
e.B. 120 4 156 

Make la always sood/rery sood. 

All stones are graded in DGl 
L aboratories using the most 
modern equipment. Brochure with 
procedure for buying and selling 
graded and certificated diamond* '£ 
available trom; — 

DIAMOND SELECTION LIMITED 
46 Hatton Garden. London 
EC1 SEX. Taf: 01-405 8045. 

FLEXOWRITER equipment maintained. 
Field servicing inraugbout «*m U.K.. and 
evortahoo retard Ishing bv qualified 
angkieen. Scope Data Systems Ltd, 
SheMd (07421 440111. 


STOCKBROKING 

ADMINISTRATION 

Senior portion In Stockbrwkina (ought 
by qualified Accountant age 40 (Ifi 
year* SE experience — 7 yean h 
M anager), as Admin. Partner/ Manager / 
Accountant, etc. . Experienced in nils 
79(a) returns and passed SE exam. 
PHONE REF. P.CS. 928 8591 


SALES BY 
AUCTION 


^ areJ E^o w p.S! a 2&J t 

Tel. 01-664 01 B7. ra«nm. 



PERSONAL 


GRQSVtltOR .ST., W.l. Fumwwd eftent 
avaHaale from only £13.20 per wit.. 
Including rates, furniture and cars**, 
xeieohooe*. relee facilities. n*M and 
Hpht. cleaning. rec»:tan. etc. (spare 
also aranable a: Regent st.. Baker si., 
w.n. th. 01-734 seer- 8. 

ARE THERE "ANY kind fnends wflHng ;n 
make short-rerin liKerect-free Joans to 
the Marie Curie Memorial foundation 
to Ik>Id finance the campiecion Of two 
new Homes tor too terminal cancer 
sufferers. Bom buddings are more man 
fi»X cosvtrtewd but funds are orgentw 
needed. Mtr.lmum £5 — -maxlmom £.;m. 
Assured repayment at 6. 12 or 24 
months, or at 7 days' notice. Data. i* 
from The Sewetara. 1 24. 5toana Street. 
London. i.W.I. (Talaph ona 01-730 
vI5A«; 
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Electric 4W 74-79 


FT SHARE INFORMATION SERVICE 


1SJ 15D 
15J 15D 
15F lSi 


m 


last nhr 
Price al Net 



Jan. July 
July Jan. 


mmm 


Jnly Jan 
Sept. April 


April Oct 
Dec. July 


Dec. July 


Briruu fl-pcTS- 


DuJ'je LrmL 

Loo. CoraS: -a: 75-78 


■NZ4pe 1P7B78 


Jan. SepL 
June Jan. 


Wallis 4 Co. 10y_ 


Last Dfr 
U Net 

1031. 7-7 
7.4 14.7 
74 16 7 
912 25 
214 gl3.4 
ZL3 75 
25 U tl9.4 
8.7 1L2 
Z1J 15.6 
103 15.8 


Oct' MayC 
.Jan. Julill 


met Halier. 35 74 
liab'r Price. _ 26 2511 



Dec. June Smart iJjlOp — 43 106(127.7 1810.4 

Jan. May Southern Con. 5P. iPjd ZL4 712.7 6 Hi 

■Oct Apr. Athens crass — 82 27.1 tll.l 94 52 

May Nor.SpanwGV.20p 100 213 20.6 4.9 6.5 

.Aug. Mar.SraneweMp™ 145 198 35 16 7.51 

Nov. June Stream G. 10n_ 33 245 *19.8 2.9 9.2 

rjJan. June Somjwrs'P.Gu 3b 1111 135 ZO 24.6 

Jan. June Tamar SOp 164lj 2810 gl5 3.8 7.0 




<an. June nannarjup — _. ih i, cam to i.u i.u ux IWemher DuhHierSr 

Sept June Tif lor Voodrw. 280 ni 214 fe.9 « 3.9 4 jT^ jan * 

Nov. June Tifturj Clg £1_ 199 74 153 * 118 * ' 

Jan. July Travis k Amddt 66 2412 110.4 17.7 6.1 3.3 

Jan. Apr.Tun1HM.B50p. 130 912 15 2.0 8.9 87 

Mar. Dec. IBM Group 621; ill] 16.6 

Sept Mor . Veens StoeelOp. 21 2412 1L3 14 

Dec. Aug. Vibraplan: 82 UJ2td328 1415.4 7.1 

5.4 May VaJker!A>20p_ 21 145 17: : 32 23.8 3.5 

6 0 Sept Mar. Ward Hides. l5p„ 27 242 26.6 A 253 * 

5.8 Doc. May WamwMu 25 25.U 115 14 17.7 6.1 

Jan. May Vats Blake 95 213 8.9 5.0 3.6 8.4 

B Dec. Apr. WaUmek Prods. 31 25.U 19 35113 3.8 

OcL June Wrttera Bros — 95 2531 tl9.2 43 7 B 4.8 


1 

inn I 


E 


c. Aug. (lumpiam si inmaiia 1415.4 7.1 

May WaJker(A>ito_ 21 24-3 27! : 32 13.8 3.5 

JL Mar. Ward Hides. lop- 27 243 26.fi A 153 * 

c. May Wamwtoo 25 2S.U|115 1417.7 6.1 


Apr. Sep 1 .. Whatli MS ac — ->7\ 102 8.4 
Nov. Mar. Whifghm laj.. 22sd 214 — 

Mar. Oct Wiggiiu Cun. tOp. 13 113 125 

Oct July WiEotnConnrifr./ 42 16.5 7> 

May (WhnptylGeol — 128 7J 4J. 


14.81 8.7 


9 1 Jan. July 




CHEMICALS, PLASTICS 
Jan. MayUbnNTFLa— I £34J< 124321 tQ20 I . 


Z« 4.8| 75 


'OcL May Albright Wilson. 83 103 14.1 4.0 63] 60 

.{Nor. Jane AlgiuAeiads. 197 273 50 A 9.8? * 

(Jan. Apr. .4 £irfj Pack i«L- 75 Zxll t47.7 32 9.ffl 5> 

I April Ail'd Coil oidlQp? 82 53 h!4.1 5.7 


Aug. Feb. 
May Dec. 
Oct. Mar. 


(July Jan. 


few# 


May Dec 


^1; 


.. .nllUkJJUMUlVp. M 3./ (DUMln;, Anril 

Mar Sept Anchor Chern 46 169 13.6 Z1119 U ." , A ,KV 

Sept Apr. BsiliW.W.i 461, 242 5.6 3.1 4.6 7.8 Y^ 0 K*- 

June Barer AG. DM.50. £41 4 7 017 A 3.8 * ,Apr ' Nw ' 

Oct Jan. BfetfnNoakcs- 98 1D3 205 4.8 83 3.8 

May Nor. Brent Chens lOp. 6Z«I 214 153 4.9 3 6 8JZ 

Jan. Sept. BriLBenid 10p.. 25 2412 Z3.4 - 11 - 

Apr. Aug.BnLTBrPrd.lDp 28 2412 bl3.4 3.9 7 4 5.4 

Dec. June Burrell 5a\ ... life ILU 112 2.7 7.5 7.6 

14l|Jsn. July CeriessCapeUOp 42 932 th6.9 7 7 25 7 9 

7jlJan. JuneCaUlm 35tJ 214 9.2 4.410.0 35 


m 


AND SPIRITS 


INK. reek, pc Ais. 



Bell Arthur 50p 


1 

\\ 



Dec. June CibaG'gT'ALn. £89 246 Q7=« 5.6 (E.l - 

Mar. ScpL DuBiCavSlOI.. ai9 - 08 4 2 to 0 — 

Apr. July CoflliieChenLlOp 16 i 2 932 156 2.1 5314.! 

I Dec. ‘June uain Fmi — 53 2SJ0 7.2 A 5.2 9 

Dec. June Da'.YNV 46 28J0 71 A 61 * 

Jan. JnneOpdalnUOp— 614 214 tii.6 16.6 4.2 * 

6.9 Crctaideap 3'* 871 — igj 

Dec. May Enaloo Plasties- 39 2531(2176 Z1 17,6 33 

Nor. May Farm Feed 39 29.4 136 L6 D 5 73 

■ Dec. July Fed Guan 59 IL11 110.1 12 6.6175 

[June Dec. FiscosSl 390 7.4 9.B • 3.9 * 

iMay. Nw.HaJsteBdU.U0p_ 9i 2 1430 6.8 Z7 110 S3 

June Feb. fflsn. Welch 50p_ 238 133 15.8 3.9 5.1 75 

July HoufaslDUS — 453 8fa Q18 A 3.6 4 

(Jet July Bull PnkO. I0p- 26 11.10 17 19 10J AG 

Nor. April Imp. Chcm.il __ 240 242 111 46 71 4.4 

Feb. Aug. DoSfcPf.El JJSj 9.12 3»>W314.4 — 

Mar. Aug. Lanbofhem. — 86 133 gl4.4 43 6.4 62 

Apr. Nor. Lapartc Fads. 50p 87 30.4 9.2 ZO 02 92 

Dec. June MiA Yorts.£l__ 404 24 2 hZ6J ZO 102 7.4 

Apr. Nov. Norsk H. Kr.® „ £88 2BJ0 Q12 11 05 — 

Jan. Apr.PirsulDp 34 2432 hdlO.7 43 43 7.9 

— Porrair...._ 11 — - — — 3.7 

Apr. Sept. Ransom Wra-lDp. 48 19^216 Z9 7.0 7.7 

Apr. Nor. Bnilakil lOp 59 103 16.5 Z5 4.6130 

Dec. June Rerertet 62 16.9 16.6 14 10.7 4.1 

Oct Jan. Scot Ag.lnd£l_ 183 912 103 2.4 8.7 12 

Feb. Oct. Sewart Plastics _ 50 103 mh8.4 5.2 65 4.6 

July Jam. Sor» Brat 4U?*d ZL* 116 J 8 10.8 7.2 

Feb. -Oct WanflefBec.iIOp liu Z9 114 2.615.9 3.8 

Apr. Nm-.Wi limes Fra 30p 16 Z5J ±18 Z9 Ml* 

Jan. Aug. VurisCbems — 87 74145 32 6 A, 7.4 


lUraEletlroo 




1.4 521 65^ 4.6 


September AMFWConOt: 

MaJiSeDe A mar Si 

MrJu.SJD. Assd Sonne SPi„ 

NaFcMiAt Baker OH Tls SI 

UaJoSeDcc. Belli Howell |]„ 
D.MrJn.SP. - ' " “ 

Jf.Je.5D. 

Ia.Ap.jyO 


M;.Ad.N..M. 

S.b.MrJu. 

MrJeS.D. 




>pcnr Raad5030 



Baiabndcvl 


CINEMAS. THEATRES AND TV 

Jan. AagJAagl«n*A"_ 60 S ZWltO? 4.9 

Mar Sept AaTde-A' _ 49 102 205 17151 5.6 

June Graiapr.ic'A tOp. 14 106 *18.7 26 * Z9 

~ H'i» , rdWy , d20p.. 21 769 - - _ 73 

.Apr. OctftT.V. 2b. 50.9 *26>a 13 t 3.0 

Jan. July teKTVPfd.£J. 54 D3 5.9 196170 _ 

Dee. Mar. SwtLTV'A I0p 13U 1610 — - _ 9.1 

Mar. Sept. Tn<TiTV - A'I0p. 2D* 242 39 8 1.914.2 58 

Jan. July LlslffTY;A"_._ 21 135 *12 12 : 51 

Dec. July WstuardTVlOp. 9 13 5 *13.2 8.6 Jl0.6 


June Nov. 
Aug. Feb. 


Douglas RobLlL. 


F.MyAuN. 
July Jan. 
July Jan. 
J.ApJv.O. 
AnJy.i'.Ja. 
r..M>AaN 
Apr. Qcl 
Jan. July 
JtrJeS-D 
F Uj.Au N. 
MrJe.S.D. 
MrJeS.D 
June Dec. 


G[ 97| 4 0 


is 


36 12 5 j dll 8 j 3.2 


3 0 104! 4.7 
18; 13 Jj 6 4 
Z« Zfcl 6 9 
3*15 -j 2.9 
2 3ilG Jt 6 4 
2.S 39 


3il03^ 6 4 

5 t) 39 
2 12 6^ 3.8 
56, 0 


KmrardSho: 10p 


' 0 5 6, 6 
18 * *> 
63 <£! 
ijj:< e; 

69 88{ 3. 
0 l43i a 
9 7 2i 4> 

« SO • 
53 

6J1J 3] * 

8 5 10. 
:1.7lis S' 5. 

3 Z'H 2j 3 
28jl2M 4. 
33| 7 5j 5 
3 2 8.4 4 
72 6.^ Z5 
0 8« 0 

20 ! 5 1 h 
351 8M 5.1 


LV'UtiifC iVp 


Jan. Jun 
Jan. Jun 


Feb. Sept 


ENGINEERING. MACHINE TOOLS 
212 
65 
57 
126: 

£81 

42 
28 

, 50 
180 

43 

Aodsn.Sciyde£l| 163 
33al 
U9ri 
5 
28 
12 

*sr 

44 
92 

Rabcock&W | 97d 

BakcrPcrk.50p-.| 42 
18 
35 


May Dec. 
May Feb. 




16 fl'oJi 
50 nl 21 


1.3 311 

S I S T9 

- J 6 6 - 

* I 86 6 

551 7 6 37 
J15 30 Z&121 

6 4 10 3j 6 

12 * 19 « 

165 66 83| 28 

# Lj-JiFi 

66 4 I 5.6> « 

6 | 49', 55] 55 
7 3 t 1.1} -,r252 
IS J Bl 0 6: 4.8 
0 5 4 « S o! 3 5 
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-tfV'S 



F*pjL*>dM«at 
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61 
235 
93 
161 
113 
58 
77 
8 

241,01 
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21 
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A Starting denominated securities which include Investment 
dollar premium. 

• •Tap" Stock. 

■ Highs and Lows marked thus hare ban adjusted to allow for 
rights issues for cash. i 

t Inlenm smqc incmstd or rMowd 
2 Interim since reduced, passed or deferred. 
iZ Tax -free to non-reddenis. 

4> Figures or report awaited. • 

Tt Bank* and iDsnraace; reserve aContloac nay pncled» 
calculation of dividend cover. 
t Price at time of suspension. 

1 Indicated dividend after pending scrip nafi/or righto tasw 
■ cover relates to previous dividend or forecssL 
“ Free of Sump Duty. 

4 Merger hid at reorganisation In progress..,. 

4 Not comparable. 

4 Same Interim: reduced fine! and/or reduced cantina 
Indicated. ; 

f Based oo 1B7S proflu. 

I Cover allows lor conversion of i bares not now ranking far' 
dividends or ranking only for rerf icted dividend, 
it Cover does not allow (or shares which oaj also rank fnr 
dividend at a fotnre date. So P'E ratio usually provided 
V Excluding a final dividend declaration, 
i Regional price. 

Q So par vaijne. 

a Tk* Imj . h Figures based on prospectus «■ other ofllclal 
estimate. e Cents. d Dividend rate paid or payable on pan of 
capital; cover based oo dividend or lull capital, e Roden ptlon 
yield. f ns: yield. j Avsotnod dividend and yield, 
h Assumed dividend and yield after scrip Issue. ] Payment 
tram capita] sources k Kenya, a Interim higher than' 
previous total.', n Rights Issue pending, q Earulegi hssed on' 
preliminary figures, r Australian currency. ■ Dividend and 
yield exclude a special payment, t Indicated dividend: cover 
relates to previous dividend. P!E ratio baaed on latest annua] 
eon Inga, n Forecast dmdeod- eorer baaed on pretioua year's- 
earning* v Tax free up in 30? in the £. vr Yield allow ■ (or 
eurreaejr clause, y Dividend and yield based on meryer 
tone i . ■ Dividend and yield include a special payment: Cover 
does not apply (e special payment. 

A Net dividend and yield. E Preference dividend passed or 
deferred. C Canadian. E Trace price C A a vnsed dividend 
and yield after pending scrip and/or rights issue. M Figures 
baaed on sros pectus or other official estimates lor U73-74. 

Q Cross. T Figures assumed. U No ufutiicapt Corporation 
Tax payable. Z Dividend total |o date- 

Abbreviations! ri et dividend; b b scrip issue: w ex righUy. 
s u all; S n capital distribution. 


Rights " Page 27 


This service Is available to every Corapaay deaU la on 
Stock Exchanges throughoti: tie United Kingdom for e 
lee of £2*5 per uaun for each security 
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THE MOST 
EFFICIENT AND 
* WIDELY USED 


LORRY 

LOADER 


GEORGE COHEN MACHINERY LTD 
800 WOOD LANE LONDON W1R 7RL 
TELEPHONE 01-743 2070 








Monday May 5 1975 


Nuclear pact 
review 


opens to-day 


BY MALCOLM RUTHERFORD 


A FULL-SCALE review of the conference, 
operation of the Treaty on the The NTT came Into force m 
Non-Proliferation of Nuclear March 1970. It pledged the 
Weapons iNPT) opens in Geneva nuclear signatories not to trans- 
to-dav. The review conference fer nuclear weapons to other 
will "run for four weeks and is States and the non-nuclear sig- 
oencrall* regarded as one of Lbe natories not to acquire them, 
most imoprtant events in the The nuclear signatories were 
field of arms controls for some the U.S.. the Soviet Union and 
ycars Britain. The two other nuclear 

Both the U.S. and the Soviet powers. France and China. 
Union are expected to come refused to have anythin* to do 
under heavy criticism From Don- with ,L The only addition to the 
nuclear stktes for failing to nuclear ranks since then has 

armament^ ' sumT* the “ending ^ ESur derice tafcy iS yea? 

nuclear testing for weapons pur- S^with' th^TVeatv 

poses, both of which were called IS 

for in the Preamble to the 


“ r Th" a uv T c , r ”p e rpow C r S will also °„5 e ,!? wjo ha, ’ e SiS " ed b “‘ “ 0t 


All told, there are now 92 full 
parties to the Treaty, plus 17 


be criticised for failing to pass 
on sufficient of the benefits of the 
peaceful uses of nuclear energy 
to the non-nuclear signatories. 


yet ratified. 

There is a group of about 10 
states, however, which have 
neither signed nor ratified and 


‘Vietcong 

releases 

defeated 

leaders’ 


By Our Asia Correspondent 


Such a transfer was specifically which have the ca P* bi *|H, /_? 
requested in Article IV of the come nuclear powers with m the 
-i- next few years These include 
The" superpowers will be. in the AwmUm. Brasil Chile. LsraeL 


dock again ’em the question of .Pakistan, Saudi Arabia. South 


peaceful nuclear explosions Afnca and Spam. 
fPNEsi which has become a v-., . .. 

highly controversial issue, both IfDICCtIVCS 

The British objectives at the 

that thc potential ^henefl Ss 6 fnwn ^nference wiu be threefold: 
any peaceful applications of | To strengthen the confidence 
nuclear explnsions would be of the parties to the Treaty 
made available to non-nuclear and ensure there are no witb- 
weapons states party to the drawals. 


Treaty nn a non-discriminatorv 

basis. Since then the U.S. has 
generally come io doubt whether 
P.VEs provide any net benefits 
and some ' Soviet scientists are 
coming to the same conclusion. 
Some non-nuclear states, how- 
ever. suspect that this is a ploy 


2 To convince those who have 
signed but not ratified to go 
ahead with ratification. 

1 To persuade those who have 
neither signed nor ratified 
to come in. 

Mr. David Ennals, Minister of 


designed to keep the benefits to State at the Foreign Office, is 
the superpowers. likely to propose a thorough in- 

Tbe suspicion indeed that the QUiry into the pros and cons of 
superpowers are largely intent on peaceful nuclear explosions 
preserving the nuclear status when he addresses the confer- 
quo is likely to run through the ence tomorrow. 


Rail and power men 
to step up pressure 


BY JOHN ELLIOTT . 

TWO KEY public sector groups Congress can endorse this tine, 
of workers will this week step The union leaders will how- 
up their efforts to exceed the' ever face stiff problems in the 
social contract's wage guidelines wake of the Budget. This' was 
at the same time as the future illustrated yesterday by Mr. 
of the contract is about to be Lawrence Daly of the raine- 
re-assessed. workers, a staunch supporter of 

To-day. railway union leaders the social contract, who warned 
will argue at an arbitration hear- in Glasgow that unless the Gov- 
ing that the railway workers eminent changed its economic 
should receive pay rises of con- policies on items such as phasing 
siderably more than the 212 out food and housing subsidies, 
per cent, offered by British Rail, deep divisions could be expected 
Following this, leaders of the at the Congress and at the 
Electrical Power Engineers’ Labour Party’s annual Confer- 
Association will consider ence in October. . 
to-morrow whether to call a Reports over the week-end. 
strike ballot of their member- however, that problems such as 
ship over a 20 per cent, pay offer, these, coupled with the high 
Both these attempts . to go level of wage increases, were 
beyond the levels envisaged by causing Mr. Len Murray. TUC 
the. wage guidelines come almost general secretarv, to “despair” 
at the end of the public sector over the future of the contract 
wage round, where 30 per cent, and to consider “backing off it” 


has become almost a norm in 
recent months, fuelling expecta- 
tions in the privare sector, 
where groups such as seamen 
and chemical workers are claim- 
ing 50 per cent, or more. 

Now. however, the TUC is 
ahout to celebrate the first anni- 
versary of the guidelines by 
re-assessing the contract and con- 
sidering the strategy to put 


GENERAL Duong Van Minh, 
who surrendered Saigon to .the 
Communists, has been freed 
and allowed to return to his 
family. Liberation Radio, the 
voice of the Viet Cong, said 
(bat General Minh was re- 
leased along with other top 
officials or the old regime in- 
cluding Its Vice President and 
Prime Minister. 

The radio also released the 
names of the 11-member “'mili- 
tary management committee” 
of the revolutionary govern- 
ment which is running South 
Vietnam. Its head is Colonel 
General Tran Van Tra, and 
other members Include two 
generals, a colonel and seven 
civilians. 

The North Vietnamese Army 
newspaper Quan Doi Nhau 
claimed yesterday that life in 
Saigon was returning to 
normal. 

All over the South China Sea 
and Pacific Ocean, the massive 
refugee evacuation was still 
going on, and the U-S. over the 
week-end revised its estimates 
of the numbers or Vietnamese 
refugees it might have to take. 
It now expects up to 120,000 
people, all but a few Lhousand 
of them Vietnamese. Some 
boats are beading for the 
Philippines. ' and others for 
Guam where there is already a 
sizeable tent city of 30,000 
refugees. 

The U.S. Navy at Subic Bay 
base In the Philippines said 
about 27,000 refugees were due 
therp yesterday aboard 11 U.S. 
Navy and charier ships. More 
than 8,000 refugees landed 
there yesterday from the first 
arrivals of the U.S. rescue- 
armada. About 6.000 will be 
flown to Guam to^ay. 

In Guam. U.S. officials said 
they expected 80.000 refugees 
during the next week. About 
16,000 have already been flown 
rrom Guam to the U.S. 

But ir the transition to Com- 
munist rule in Soulh Vietnam 
was orderly, that was not the 
case in Cambodia, according to 
the U.S. magazine Newsweek. 
Quoting DA sources who had 
monitored Khmer Rouge radio 
traffic, the magazine said that 
Cambodian Army officers of the 
rank or second lieutenant and 
above had been murdered along 
with their wives . 


BSC job-cutting 



BY HAROLD BOLTER 


THE BRITISH Steel Corpora- but on past experience they are 
tion's determination to cut costs unlikely to be the ones which 
through a reduction of 204)00 in the Secretary for Industry would 
its labour force win come under like to receive, 
severe attack at two key meet- First# tbe Bxjai . d t^s ^ explain 
mgs to-day. bow it now sees the role of the 

It now looks extremely unhkely Government in the review of 
that the proposal will survive the pj an t closures upon, which 

combined opposition of Hie steel Beswick, the Minister for 

industry unions and Mr. Anthony r n duetrv has been enzaaed 
Wedgwood "Bene. the Secretary f. * *Pf f “ „ IfI 

far Industry ■ Unless there has been a sud- 

for industry. den change 0 f heart, it is diffi- 

The corporation s plan to intro. eult t0 see h ^ & oard Mn 

d “f* * of v cost-savmg do other tfa aD ta reply that after 

measures, including heavy-redun- near ] y three years of ibvestiga- 
dancies. because of soaring costs ^ Governments. 

« ^<1* the closure study an un- 
Committee this morning by Mr Qecessary delaying factor in its 

B °„ b , 2o b0,ey ’ tte BSCs Ch,ef JE«bn. plan to modernise and 

Mr. Scholey bas already made 
rt dear that he will offer the 
anions a straight choice between Details 
the suspension of the guaranteed 


working week agreement in the 
industry, which would enable lay- 


Second, the BSC Board has to 


olt s -ran or' miiSh spisjsh-lk'ss*-. 


redundancies. 

But the union leaders have 
indicated that they are not pre- 
pared to accept either of these 
measures, having turned down a 
proposal for the suspension of the 
guaranteed week only last month. 


ate redundancies and lay-offs. 

Third — a deeper philosophical 
and political question — the Cor- 
poration's management has to 
summarise its views on the roles 
of the Government and the BSC. 
Sir Monty, who bas stated pub- 


Tn toSritu^on. toe most that Idly that. he; believe* toe B$C 
toe corporation is likeiv to get Board should be left to run its 
out of the TUC Steel Committee business, reporting to the Gov- 
is an agreement that local union ernment only once a year to 
representatives can discuss work- dtscuss its policies, could find 
sharing at plant level. himself in deep water on this 

This tough attitude on the part ane - . 

of the unions will almost Finally, and in similar vein, 
certainly receive the support of the Board has to state ^ how it 
Mr. Wedgwood Benn. who will feels Ihe. Government's, own 
meet the committee members policies for further worker partt- 
this afternoon Following their cipation can best be realised 
talks with Mr. Scholey. within toe BSC. 

By then, the Minister will have Sir Monty will set out the BSC 
received a reply from Sir Monty Board's answers to these ques- 
Finniston, BSC chairman, to the tions to-day, but the matter 
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In the -last 25 years, there has of liquid assets, and oo^ntractizal : by -30 per cent contplK^ 
been a dramatic transformatioii. schemes as well. And. at the the . first quarter . ^ ^j 
in the ' financial status of the - same time, the" financial require- (against a 23 -per 'CeaUdmii 
British. la the early; 1550’s meats of both Government and 56ft industrial :comffohteg^ 
nearly a third of married conpIesr.'Mdustry are .increasing. a : dediae of more * J - ^^ ' 



now, the proportion- is almost -ties or bonds,' ho less than; 62 The ftfst 
certainly less -than a - tenth. p er gent, confessed that acceJe- however, - made. diftSdi-lo 
Then, savings represented under . rattog ; action .bad made.-no^t by ^ 

3 per-cent. of. disposable difference to toeir pattern of varying intpinc^p^sd>di’fi^^ 
incomes, -By- .the third quarter saving over the previous two Thus the change Compared' 1 

riift.ivwi h »a risen years. NeariyjfO per rent. ex- ^ firstquartrt'^ T ia5t^ : v ; 


of 1974. the ■ level had _ 

almost without interruption to .pected to continue saying, and £2 i& Jii 
a peak of l&l per- cent investing: the biggest proportion 

Moreover there have been (57 per cent) intended ^ P} 1 * stock proStsy'to Vgaipof ffi 
significant Ranges in the types <xxst at ; rCanoi 

of assets held. Building society ties. Equities and fixed -interest : ovef 'nvitJPn r 

assets have risen neariy 14 times savings were seen as an equally mana ^d to ; tefd' 
since 1950, and pension funds, indifferent hedge - against ye wdeclite-tb ll b^cenr 
around 12 times: oyeraU, the inflation. there was a ^.p^cen^ 

growth m the sort, of- finanaaJ - compared . the 'fi 

assets normally held by ■ Patient Saver quarter of 1974. 

individuals has rim to about 60 , tt • -i 

per cent in terms of purchasing The share-owner emerges as ™ c , Notably 

power.. But national savings a patient small saver, who buys removal 
have only increased by 71 per and sells very infrequently, and ance " T " a ?" e ^ 
cent, which is way. below the who is much- more, interested in companies tor .a agn^ ^- 
rate of inflation.- increasing the value of Ms hold- 

The implications of these ing th^r to realising ^ capital 
lanzes ** have been largely gam. Over 70 per cent, bad- total 


Si 


- I 


four questions he handed to the unlikely to rest there as Mr. 
corporation’s Board last week. Wedgwood Bean appears to be 
covering such issues as re dun- determined to carry on a debate 
dancies. plant closures, and the in public over' the management 
seneral relationshin between a of the steel industry, 
nationalised industry and the ^ there likely to be a 

Government quick solution to the corpora- 

tion’s -cost problems through 
manning reductions. Some 
It was the wording of these customers are now asking how 
questions which first made it BSC willtaekle these problems if 


No indication 


clear that Mr. Wedgwood Benn 
bad little sympathy with BSCs 
proposals for cutting costs, 
despite the obvious financial 
dilemma it faces becanse of a 


it is not allowed to cut its wages 
bill. 

Despite BSC denials yesterday, 
there is still considerable specn 
lation among some customers 


forecast .rise of £S0Om. in Its costs that it may be forced into a mid- 


this year, and every sign that 
the present deep recession will 
last for most of the current 
financial year. 

So Tar there has been no 
indication of Sir Monty's answers. 


year price rise of anything from 
10 to 15 per cent., even though 
this would probably open the 
way for further steel imports, 
which are already running at a 
high level. 


Britain takes Japanese car 
dumping case to EEC 


BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


costs. On these grounds the 
case against the Japanese is not 
clear-cut. 

However, there is widespread 
feeling in the British industry 


THE BRITISH MOTOR industry there last year) is due partly to 
is taking its anti-dumping case obstructive inspection tech- 
against Japanese car imports to niques as well as tardiness in 
the EEC. giving information of changes in 

Evidence will he presented at regulations. 

an exploratory meeting in On inspection, particularly. ... _ 

Brussels this week to see if the there lias been inequality of that the Japanese car manufac 

Industry Directorate wants to treatment between the two coun- turers benefit from hidden 

proceed with a European case tries. The Department of the suhsidics. This would account, 

against the Japanese. If the Environment sends officials to it is argued, for the comparative 

were strenuously denied yester-r Commission rejects the idea, the Tokyo, while British cars arc stability of last year's prices in 
da y- ! British manufacturers will fight inspected only when they reach Japan while wage costs were 

Speaking on BBC Radio, Mr. the issue alone. Japan, where accessary changes rising rapidly. 

Murray said he was “not in! These moves follow a clear are more difficult to make. Both The Japanese reply to these 

despairi' over the contract which ! toughening of attitudes in Gov- issues are under discussion, the charges rests on their claims of 

was still a “crucially important j ernment quarters towards the Department of Trade insisting efficiency and productivity. For 

thine" [so-called hidden tariffs operated that there must be some improve- example, Toyota, which has just 

Although no plans have yet by toe Japanese. ment. increased prices in the U.K. by 

been fixed, the re-assessment " bv[ In negotiations in Tokyo. On toe home front, the anti- an average 7.5 per cent, said 

Department of Trade officials dumping case against Japanese yesterday that the root cause of 

warned the Japanese last week imports, though pressed from a its competitive prices lay in its 

that Britain may stop sending out number of quarters, has proved heavy recent investment and pro 

inspectors to Japan to make sure . difficult to establish. ductivity improvements, 

their cars meet L T .K. standards. Under GATT regulations proof The result is that even after 
British manufacturers have depends on showing that over- the price increase its one-litre 

. _ r _ said for some time that their seas prices arc lower than in the model will sell id the U.K. for 

wiil "also" probably be reviewed, during the coming weeks' ^ con- 1 failure to break ioto Japan (the home or competitive markets, or only £1.287— £9 less than the 

but there is no sign that TUC sideraiion will probably be given I U.K. sold only about 1.000 cars are not a “fair” reflection of Mini 1000. 


changes ' have been largely nwnvuu resnnnsibk for almost SSi 

ignored, and inadequate docu- savings of less toan £1.000 wten drop^mjSil- : 

mentation is at least part of the they made. their, firrt^jrarcteae, - the -first miarter " 


explanation. A new', study of Per cent de^t through 

.m r-._i .1 1. u)..Uk 9 hank rathAI* than a hvnbw Tha - M 


Personal Savings and Wealth a bank rather than a brokei:-Tbe *jj a t jugf 0 ^ er . am* -u ' 

in Britain" by Professor E. majority of them wonld ' rather 33 pgj. cent deHme wasi^ 1 ^ 


— * . — . . 1 - r * mw uvuu uv wruc waj-u: 

Victor Morgan (published to- not see their company raising, fcy the ted of the tHawajSa- 
morrow by the' Financial prices sharply or pushing- ‘ ... = r 


U1UILUW uv uic . *■ uiouumu r rv w* 

Times) highlights the changes through redondan e fes, even i£ 
with an estimate that the this meant higher profits. 


average married couple in the less than 87 per cent", agreed 

middle of the wealth range can that ? r a shareholder' should ' 


expect to build up net assets of always want to see his company „ 

around £25.000 at to-day’s prices avoid causing pollution even if oSSde • 
before they retire. But the this tneant profits droppecL" -- featiire iR Jhat after a ah 
main value of the work, which There are statistics here to rising trefld-^n‘ t l974, chfj^ 5 
on interviews wito over make both the City and the profits -atol-Vnqw '.decfiirfq 
13.000 adults during 1974. is politicians blush. Over 50 .per Texaco Tep6irted a 43 per ^ 
quite simply that it is the first cent., of those who use a stock- drop from ihis side. .. /- T " 
study of its m for « decade, brokerare “ very »tisSed “ with : Seohid ; 

• his services, even though nearly pmwtfxr 

as many never ^receive' aoV jrriinr 

BH^what n sh^is that . h SSSS. 

a third of the sample had money increasing number- of. savers on * 


down * 


study 

Breakdown 


in a bank current account, and *rith financial w^jth’of a size ^ U; 

a similar proportion had a life for which the stock market 


not led any gi 

irapce contract of one kind could sensibly and. usefully ."SftSiSKS? 
another^ A afth.had baah proaiie. tte who.e weight 

BP, firstr qia^et - prtfitSyi.: 


y > 


assurance contract of one kind could 
or another. A fifth had bank provide, ■ the whole weight 
deposit accounts, and nearly a legislation — tax, price 

ZS 2 LT *•* TU “ mbI4 t0 

pared wftfcab«zt;£X00to. it - - ; 
previous^tWo qterters. /Am - 

. „ , . . , grim overall ^qfitS picturi" 

been channeUed into three main th e . oil sector is -figteghte - 

areas— the purchase of real The U.S. oil majors have the Phillips ted Drew esti 
assets, mainly houses: contrite- lagged well behind Wall Street that oil profits -will drop 
tual schemes: and liquid assets, during this year's .rally— and per cent for 1975 as a « ’ 
But the proportion of owner- there is nothing in the first with the decline tapering ■ 
occupied houses is unlikely to quarter reporta to prompt any -74 per cent, in tixe first : 
rise as fast as it has in the past immediate reassessment. Totri to 33 per cent; -'by '■■Gets'- . 
Inflation is making a mockery net profits of toe nO, sector fell December. . ' 


stocks and shares— -which inflation, 

grosses up to 1.6m. savers. 

In other words, savings have UJS. Oils 


the unions of the contract is 


before the annual Trades Union expected to start when the TUC 
Congress in September before economic committee holds its 
next winter's wage bargaining monthly meeting next week. The 
round begins. TUC leaders will probably meet 

Arrangements for offsetting Chancellor of the Exchequer 
price increases with wage rises shortly after that meeting, and 


given 

leaders are envisaging any by union leaders 10 changing the 
fundamental change in their guidelines, against a background 
social contract wage guideline of continuing pressure by Mr. 
policy. Healey and other Ministers for 

Barring some unexpected the guidelines to be tightened, 
economic crisis, or a change in Problems that may be dealt 
Government policy, most TUC with in the guidelines include 
leaders are at present deter- the question of low pay. as well 
mined to persuade their as the maintenance of" differen-, 

individual union conferences this tia is. an issue which lies at thei 
summer to continue to back the heart of this week's railway and 
contract so that the September power engineer issues. 


Ministers clash over Market 


BY PHILIP RAW5TORNE 


Continued from Page 1 


NEDO move on funds 


Following a series of private ing of Neddy emerged as the 
meetings between ihe employers obvious issue around which the 
and union chiefs in recent two groups could bury hatchets 
months, the two sides of industry and come to some agreement 
have tabled a joint paper for Ideas have still to be explored 
Wednesday's meeting. further— at for example, the 

The paper complains that TL T C's own economic committee 
there has not been a consistent meeting in ten days, 
pattern In NEDC's approach to John Elliott writes: The TUC 
subjects discussed at its monthly decided a few months ago that 
meetings. It calls for a year’s to? NEDC should play a co-ordin- 
work programme ' under which ating role overseeing the various 
NEDC would examine the national economic planning 
economic problems facing the activities involved in the work of 
U.K. against toe background of bodies such as toe Manpower 
a medium term forecast for the Services Commission and the pro- 
economy over the next five P° s ed National Enterprise Board 
years. as well as toe little Neddies. 

^Vi°n^e^fS C edS^ ^cSSAf SSSSt 'MS 

sirengtnemne neon* s roie ?|sq goea aJong wUh ^ iacrea5 . 

ing TUC disenchantment over the 


for 


AGAINST a background of Party officials throughout the wito mass unemployment, wor- 
furlher warnings about party country will receive a letter from senlng inflation, dclndustrialisa- 
unity. Labour Ministers vestcr- Mr. Ron Hayward, the party’s tion; and working people will be 
day led the opposing Common general secretary, calling for forced to leave Britain to find 
Market campaigns into the last “ tolerance and understanding " jobs." 

month of intensified struggle to over divisions on the EEC issue. Mr. Bonn, at a meeting in 
win the country's votes in the Any attempt to base the cam- Manchester, launched into a 
referendum. paign on personalities would be forceful attack on the BBC 

Five of the Governmeni's strongly deplored, he says. u-hose " slanted presentation " 
leading anti-Markctcers, dcclar- Each party member would be 0 f the EEC debate, be claimed, 
ing that acceptance of the Treaty free to decide whether to cam- was one of the major obstacles 
or Rome was "economic sur- P a >sn or not. says Mr. Hayward facing the anii-flllarket campaign, 
render." warned of mass un- ~but Labour headquarters 
employment, worsening inflation. * ou W make available anti- 
and industrial poverty if Britain Market material, 
stayed m the EEC. , 

Mr. Roy Jenkins, supported by £ OOO 
other Labour Pro-Marketeers. Transport House yesterday 
attacked the anti-EEC arguments issued the statement by the five 
as *' inward and backward-looking leading anti-Markeleers— Mr. 

— a cry of J ' - ~ 


Weather 


UJL TO-DAY 
MAINLY dry. with sunny periods. 
London, SJE. England, E. Angliu 
Showers, sunny spells. Wind 
N.E; Max. 13C (50F). 

Central S. England, E. Midlands, 
Channel Is. 

Dry. sunny spells. Wind NE. 
Max 14C (57F). 

W. Midlands. S.W. England, S. 
Wales. 

Dry, sunny periods. Wind E, 
light or moderate. Max 16C 
f61F). 

N. Wales, N.W, England, Lakes, 
I. of Man, S.W. Scotland. 

Dry, sunny periods. Some 
frosL Wind variable, light. Max 
15C (59F). 

NJE. England, Borders, Edin- 
burgh, E. Scotland, Aberdeen. 

Dry, sunny spells. Wind S, 
light. Max. I5C (59F). 

Cent. Highlands, - Argyll, N.W. 
Scotland- 

Dry- rather cloudy. Hill fog. 
Wind SW, light Max 12C f54F). 
Outlook: Mainly dry, sunny 
Light Ing-up: London 20.58, 
Manchester 2144, Glasgow 2L13, 


BUSINESS CENTRES 


The pro-Rlarket campaign was 
given fresh momentum at the 
weekend with a vigorous on- 
slaught on the anti-Markct 
campaign statement by Mr. R!oy 
Jenkins. 

Based on selective and mis- 
leading statistics, the anti- 


despair from an Benn, Mr. Shore, Mrs. Castle. Marketeers' arguments on every 
I unconvincing band of men united Mrs. Hart and Mr. John Silkin— i*toe from overseas trade to food 
ronly by their inability to under- which- roundly condemned the prices were as.** irrelevant in to- 

etnnri t Vi & rao 1 wnrlrf ” I ^ _ r Hmt’e upftfM ap a— 


stand the real world." economic consequences of day’s world ns snowploughs in 

With Labour Ministers Britain's EEC membership. Timbuctoo," he said, 
dominating the argument. Mr. It warned voters that they Mr. Keg Prentice, Secretary 

Edward Heath was one of the would be forced to buy expen- for Education, told another pro- 

few Tories to make an impact in sive EEC food no matter how Market rally in Trafalgar Square 

the week-end's fray. cheaply it was available else- yesterday that the anti-Market 

“ Just look at those who want where in the world. „ Wi « " hopelessly out of 

to pull out of Europe to become - ** Our fiercest industrial com- date._ _ _ 

an isolated off-shore island” he petitor— West Germany— will be Britain now had to earn her 
raid at a London rally. “Michael Given free access to British mar- hving „ oo| fi c r_ economic cll- 

* a " ' ~ ” 


are expected to dominate a __ 

meeting of the coonciL secrecy surrounding the Budget! I Foot . . . Peter Shore . . . Enoch kets at a time when British mate, said Mr. Prentice. No Euro- 

The private mceUngs from The CBI and TUC feel that toe I Powell . . . Douglas Jay. They all industry is critically weak, under S -flLr"™* 

which they ha ve burgeoned Treasury , should produce \ look so miserable. Who in their terms which forbid us to fight " "" - 

represented a deliberate attempt quarterly forecasts on items such 


tn resume the dialogue between as national expenditure and im- 
the -unions and the employers’ ports aod criticise toe fact that 
organisation which stopped the Chancellor and the Treasury 
around toe time the Labour are not able at present to dis- 
Government was elected last cuss major enonomic issues in 
year. the weeks and months before toe 

it appears that the strengthen- BudgcL 


could afford to stand alone. 

right minds would go on a desen back." it added. " 1 P ? 1 In *. 10 ' 

island with anv of them?" And Britain would be forced da> $ Daily Mail showed a two- 

Fnr the Left-wine international to share tfs secure supply of oil to " 0 * m a 3 °nt.v nr voters want 
brotherhood stopped at Margate, with .its EEC partners. Britain to stay in. The figures 

he jibed. The 0bli 5 aTions of EEC mem- “***£«■ cen, .‘ f ” r Ifl . 

As the Lords turn to the bership threatened Britain with a G a,nsl ., ancI 17 per 

committee stage of the ruin. “We warn the British cont ■ non 1 '* nrtWS * 

Referendum Bill to-day, Labour people that Britain will be faced Fads and fantasies— Page u- 
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HOUDAY RESORTS 


Ajaccio 
Abdera 
BlarriR 
niackpaol 
Rnrdesaz 
BAuIagnr 
CaSaUnaL C 20 03 
CaneTn. c 52 R 

Corfu F 
Dnhnvidk 5 


R 11 SS 
C 16 59 
SUM 
P 13 H 
F 33 55 

C B 40 


Fare 

Florence 

Funchal 

CUbrsliar 

Clor-msCy 

innctmKtf 

iRwrww 

r. or Man 

S— sums. 


19 66 
IB U 
23 73 
18 64 
10 86 
IB 66 
. 8 46 

13 S5 
11 32 


Istanbul 

JerMS 

Las Pirns: 

Locarno 

Majorca 

Malaga 

Valla 

Nairobi 

Naples 

Nice 

Oporto 

Rhode* 

Sa tenure 
Taaclpr 
TCOCTff* 
Tunis 
Valencia 
Venice 
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CONCRETE LfMtTEo {fre'foFSjMf eJrnclnraJ 
P"w*»t concrete specfaHsis In ifte worW. 
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